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Review of the Month 


HE 24th session of the National Diet, convened on December 
20 last year to mark the first encounter of the two major 
parties after the advent of the two-party system in Japanese 
politics, closed a stormy 167-day sledging on June 23. The 24th 
24TH DIET session had a tame start with the budget 
SESSION CLOSED . Dill, usually a mark of hot debates, smoothly 
approved in both Houses without amend- 
ment in its early part. Thus it appeared at first that the 
session would come to the scheduled end without any hitch. 
From about late March and particularly after the controversial 
Election Law Revision Bill providing for the adoption of a 
small constituency system was placed on the tapis, however, 
the progress of proceedings began to procrastinate with the 
Administration Liberal-Democratic Party and the Opposition 
Socialist Party at loggerheads even on minor details, The 
two-party rivalry climaxed on June 1 when the House of 
Councillors commenced its debate on the new Education Board 
Bill. In a last-minute attempt to block the passage of the bill, 
the Socialist Councillors and their secretaries resorted to 
violence,’~and in a clash which ensued the vice-chief of the 
Upper House Secretariat and 10 Diet guards were injured. 
The gravity of the situation eventually compelled the Pre- 
sident of the House of Councillors to mobilize 500 policemen 
into the House chamber to restore order. This’ was the first 
time the police force was allowed into the Diet chambers. The 
Liberal-Democratic Party took the occasion to criticize the 
Socialist recourse to violence without any comment on the 
circumstances which had led to the uncontrollable row in the 
Upper House chamber while the Socialists countered by assert- 
ing that the unreasonable highhandedness of the Liberal- 
Democrats by force of numbers drove them to go to excess, 
In final analysis, the cause of the Upper House confusion over 
the education bill dwelt in the clash of tactics between the two 
major parties with the Liberal-Democrats over-confident in their 
capacity to push their way through simply by force of numbers 
and the Socialists resorting to a bitter obstruction move model- 
led after a labor dispute. In the Diet debate on the small 
constituency bill which preceded the education bill, the Socialist 
Party resorted to a sinister obstruction tactics by taking delay- 
ing action in interpellations and ballotting and even by hinder- 
ing the entrance of the committee chairman in charge into 
the chamber. For the reason that the division of constituencies 
in the small constituency bill was unfair to the advantage of 
the Administration Liberal-Democratic Party, however, public 
opinion was highly critical of the Liberal-Democrats and ap- 
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parently tolerated the dangerous excesses of the 
Socialists. The small constituency bill, eventually, 
was miserably multilated in the House of Repre- 
sentatives to the success of the Socialist tactics. 
This set an unwelcome precedent, as the Socialists, 
at least part of them, took it for granted that the 
recourse to violence would prove just as successful 
in disputes over other bills. In other words, the 
Socialists were led to think it possible that the 
minority might well overwhelm the majority by 
physical force. When their recourse to force failed 
in the course of the debate on the education bill, 
therefore, violence ensued as a natural outcome. 
The thought that any action is justifiable if based 
on a good motive is extremely dangerous. Fort- 
unately, the Japanese people were sensible enough 
to reject the Socialist recourse to action, regard- 
less of the merits or demerits of the bill involved. 

The National Diet, at the 24th session, approved 
141 bills submitted by the Government (out of the 
total of 172 presented), 16 treaties (all treaty bills 
presented), 16 bills submitted by the Lower House 
members (out of the total of 71) and 8 bills sub- 
mitted by the Upper House members (out of the 
total of 13). Among major bills passed were the 
Constitution Research Commission Bill (providing 
for the creation of a 50-member research organ to 
study the revision of the Constitution), the National 
Defense Council Organization Bill (providing for 
the creation of the defense council composed of the 
Prime Minister, Deputy Prime Minister, Foreign 
Minister, Finance Minister, Director-General of the 
Defense Board and Director-General of the Eco- 
nomic Planning Board), the New Education Board 
Bill (providing for the appointment of local educa- 
tion board members by competent prefectural gov- 
ernors instead of by public election) and the Local 
Autonomy Law Revision Bill (providing for the in- 
creases in local tax transfers and state subsidies to 
public enterprises, etc.). A significant achievement 
of the 24th session was the ratification of the Japan- 
Philippine Reparations Pact which made possible 
the exchange of ambassadors between Tokyo and 
Manila and the visit of the Philippine reparations 
mission to Japan. On the other hand, cardinal bills 
bypassed for future deliberation at the 24th session 
included the Election Law Revision Bill (the small 
constituency bill), the Text Books Bill, the Bill gov- 
erning the Administrative Reform and the Pro- 
visional Education System Research Council Bill, etc. 


Ww" the 24th Diet session closed, the pivot of 
national politics has now been shifted to the 
House of Councillors election due to be held on 
July 8. Candidates for the forthcoming election 
were unprecedentedly quick in 
filing their applications, as nearly 
all aspirants had themselves re- 
gistered on the first day of registration acceptance, 
June 12. In the coming election, 52 members run- 
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ning on the national constituency (half of the 
national constituency Councillors including two run- 
ning for vacancies) and 75 running on the local 
constituencies (half of the local constituency mem- 
bers) or a combined total of 127 will be elected to 
the Upper House. The number of candidates for 
the coming election is comparatively smaller than 
at the last election held in 1953, when 447 raced 
for the Upper House seats, for the reason that 
the Liberal-Democratic and Socialist Parties tried 
to avoid as much as possible the adoption of weaker 
candidates with little hope of being returned. Inas- 
much as the outcome of the July 8 election is 
destined to have a decisive bearing upon the fate 
of the much-disputed problem of constitutional re- 
form, the two major parties are strongly deter- 
mined to garner more seats. As the eventual goal, 
the Liberal-Democratic Party aims at obtaining 
more than two-thirds of the seats in the Upper 
House necessary for realizing the constitutional 
revision while the Socialist Party is set for gaining 
more than one-third required for frustrating Ad- 
ministration-sponsored amendment. In actual elec- 
tion campaigns, however, the two parties are adopt- 
ing more popular slogans, the Liberal-Democrats 
blaming the Socialists for ‘‘rowdy action’’ in the 
Diet chambers and the latter criticizing the former 
as “‘bribees’’ to the neglect of serious political 
comments on the merits and demerits of the pro- 
posed constitutional revision. 

The election tug-of-war, should be based on 
political issues and candidates as well as voters in 
general are urged to strive for making use of the 
coming election as a fresh start for better. politics. 


CANDIDATES FOR UPPER HOUSE ELECTION 
(As of the June 23 deadline) 


National Local Total 
Constituency Constituencies ote 
Liberal-Democrats ++++++ 54 64 118 
Socialists seccssssescese 29 53 82 
Ryokufukai «sscessscees 14 = 19 
Labor-Farmers -+++e+eeees 1 3 4 
Communist Party «+++... 3 3i 34 
Minor Parties «eereceses 9 8 17 
Independents ++++++seeees 41 28 70 
Totals evevcescecscece 151 192 344 
Note: Woman candidates total 18. 
economy is apparently in good 


AEs national 
shape with production comfortably up and ex- 
ports swelling smoothly. Consumer demand is 
faring well and the economic scale in general is 
ECONOMIC smoothly expanding through the 
OUTLOOK sound hike of investment spending. 

With the so-called quantitative boom 
thus continuing to reign over Japan’s economic 
operations, the future transition depends much on 
the overseas business movement, as foreign trade 
is the predominating factor to sway the balance 
for Japanese business. Hence, as long as foreign 
trade keeps on going smoothly and the financial 
keynote remains sound and firm, the present busi- 
ness boom is bound to continue. The Ministry of 
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continue expanding further. 


Finance, in its latest analysis of economic condi- 


tions, opines that the keynote of the Japanese 


economy, due to remain almost intact, is likely to 
Other major points 
of the ministerial survey are as follows. The price 
movement has been influenced largely by the 
advance of metals in recent months and the do- 
mestic prices have steadily been nearing the in- 
ternational level. Demand for investments for 
the current year is estimated to gain by 20.0% 
over last year. The operation rate of mechanical 
equipments as cf March, this year stood at 80.4% 
of capacity as compared with 78.4% in the like 
month in 1955 and capacity operation is likely 
sooner or later, while the money rates are con- 
tinuing to slip. Under the circumstances, equip- 


; ment investments are destined to become more 


activated than originally scheduled. International 
economy appears likely to continue fair in the 
coming six months or so. As many countries, 
growing increasingly cautious against excessive 
expansion, have begun to resort to restrictive 
measures such as the elevation.of money rates, 


however, it is too optimistic to expect that the 


current world boom may continue unchanged into 
fiscal 1957. Hence, some adverse factors working 
against the continuation of the present economic 
keynote may creep in sooner or later. Once the 
financial situation grows inflationary under the 
circumstances, therefore, the present keynote of 
the national economy will instantly begin to totter. 
To guard against such eventualities, it is still 
necessary for the nation to remain prudent enough 
to adopt a positive policy within the framework of 
sound and. balanced finance. 

In sum, the Ministry of Finance, while well re- 
cognizing the sound and normal expansion of the 
economic keynote, points out that inflationary 
factors are steadily growing parallel with the en- 
largement of the economic scale. It is noteworthy 
that the Ministry has thus become increasingly 
cautious in its analysis of the future prospects of 
the domestic prices and the international boom, a 
striking contrast to the optimistic view upheld in 
the past in a dispute with the Bank of Japan over the 
international business outlook. This aboutface in the 
ministerial attitude, although partially attributable 
to the steady changes in the economic situation 
both at home and abroad, may also be taken as 
its negative showdown to restrain the excesses of 
the Administration Liberal-Democratic Party which 
advocates the need of positive finance. 


Cate on the heels of the signing of the Japan- 
Philippine Reparations Pact, the problem of 
reparations for Indonesia has come boldly into the 
limelight. The Japanese Government has already 

started a concrete scrutiny of 
uae eee A the problem on the basis of the 

data brought back by Eiji 
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Wajima, Japanese Minister to Jakarta, who re- 
turned to Tokyo June 7. Commenting on this issue 
at a press confab on June 15, Director-General 
Tatsunosuke Takasaki of the Economic Planning 
Board clarified the Japanese Government’s view by 
declaring that the amount of World War II re- 
parations due Indonesia would be placed at a point 
between the similar reparations paid by Japan to 
the Philippines and Burma. It appears that the 
Jakarta Government, which surprised the Japanese 
negotiators at preliminary reparations talks held in 
1953 by demanding the huge sum of $17,000,000,000, 
appears to have become more ‘realistic’? after the 
signing of the reparations pacts between Japan on 
one part and Burma and the Philippines on the other, 
and is said to be desirous of having the issue settled 
at an early date. There is, however, still a wide gap 
between Tokyo and Jakarta on the amount of re- 
parations, as the Jakarta Government reportedly 
is expecting Japan to pay as much as it paid to 
Manila. Meanwhile, the Japanese reparations to 
the Philippines was fixed at $800,000,000 (including 
$550,000,000 in actual reparations and $250,000,000 
in private loans) and Burma accepted $250,000,000 
($200,000,000 in reparations and $50,000,000 in private 
loans). Moreover, reparations negotiations with 
Jakarta entail other complications such as the 
settlement of the $180,000,000 outstanding account 
in trade and the revision of the open account a- 
greement. The volume of trade between Japan and 
Indonesia has been set at $55,000,000, one way, but 
actual trade transactions have continued so far to 
result in the excess of Japanese exports. In order 
to rectify this unbalance, the Japanese side since 
1953 has restricted the amount of exports within the 
frame of imports from Indonesia with the result 
that trade between the two countries has been 
steadily dwindling. Of the major deterrents, the 
comparative absence of commodities required by 
Japan and the higher prices of desirable commodi- 
ties such as rubber and sugar have been vital 
brakes. In this connection, the abolition of the 
open account formula, now in operation, in favor 
of cash settlements will be a key to the rectifica- 
tion of the obstruction due to prices. There is 
little doubt that the volume of trade between the 
two countries may well be boosted further by a 
closer study of the actual needs of the Indonesian 
market, one of the largest in Southeast Asia. 
Japan-Indonesian joint enterprises are still hopeless 
due to restrictions over Japanese business opera- 
tions in Indonesia. All such outstanding problems 
will be amicably settled through the signing of a 
peace treaty supplemented by a reparations agree- 
ment to the further cementing of economic rela- 
tions between the two countries. By and large, 
what should be paid must be paid quickly so that 
Japan may be enabled to restore normal  diplo- 
matic relations with one of the most promising 
countries in Asia. 
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Business 


Production:—The active tempo of production 
continued unabated into April with the overall in- 
dex 3.0% up over the March mark. The April 
strength was largely attributable to the fair show- 
ing of mining, especially coal, in reaction to a 
prolonged coal strike in the previous month. Thus 
the mining group rose 15.4% with coal heading the 
group gainers with a 27.8% spurt. The April pro- 
duction level was also 17.1% higher than the like 
month a year ago. In the manufacturing group, 
steel ships and rolling stock made particular head- 
way, the former doubling the mark a year ago and 
the latter registering nearly a 70.0% increase. Also 
up from 10.0 to 30.0% were petroleum products, 
machinery, ceramics, textiles, leather goods, chemi- 
cals, iron-steel, daily necessities, paper-pulp and 
non-ferrous metals. The continued animation of 
exports (particularly of textiles, steel ships and 
iron-steel) and lively domestic demands were the 
double-barrelled booster to production. Machinery 
was especially strengthened by brisk equipment in- 
vestments. Due to a swelling backlog of orders, 
the prices of some machinery items markedly stif- 
fened throughout the month. 


1. APRIL PRODUCTION !NDICES 
(1950=100) 


sce aoe ae inst Bras 
1955 1956 aes ase) 
1956 1955 
Mining-Manufacturing ++++++++ 199.1 233.2 103.0 117.1 
Mining seseeesesesscesacesece 115.7 128.6 115.4 x Piel brat 
Manufacturing «+++sesesessseee 216.3 254.8 101.8 117.8 
Tron & Steel serecsseeecees 196.0 227.8 102.2 116.2 
Non-Ferrous Metals -+++.++. 171.9 190.0 101.7 110.5 
Machinery++sesereseseccenes 194.0 242.6 95.1 125.1 
Steel Ships seeescsssescseve 239.5 466.6 100.0 194.8 
Rolling Stocks «essseeeesee 126.3 213.3 100.0 168.9 
Textiles: seesecsessecseccecs 242.6 289.6 104.0 119.4 
Paper & Pulp «e+reeeseeeeee 245.3 272.9 96.2 111.3 
Chemicals +++e+esssessccsece 208.3 244.1 105.9 7.2 
Pharmaceuticals +++++ssseseee 953.7 951.7 100.0 99.8 
Oil Products +esscsssseceee 367.9 466.6 95.9 126.8 
Ceramics +++esessesscvcsere 181.2 219.2 104,3 121.0 
Rubber Goodse++eresssesece 152.7 166.2 98.0 108.8 
Leather Goods «eresesesece 239.0 270.4 101.0 117.6 
Daily Necessaries +++s+eeees 199.4 229.8 100.0 115.2 
Lumber +++esesesssasesceecs 156.7 155.8 100.0 99.4 
Foodstuffs. ++esesesecccssees 184.6 177.6 100.0 96.2 
Tobacco sseeseeesasesvcece 144,2 143.7 100.0 99.7 
Source: MITT. 


Prices :—The sharp upswing of metals and tex- 
tile products due to steady undersupplies was an 
outstanding feature of the wholesale price move- 
ment during May through June. While the advance 
of metals was largely attributable to the increas- 
ing exports of iron and steel and the renewed ani- 
mation of shipbuilding, the prop by stiffened over- 
seas quotations was also significant. The prices of 
almost all metal items, which were exceedingly 
firm throughout 1955, have accelerated the rising 
tempo since the early part of this year with the 


Indicators 


Mining 


| pate — 
a ialiiadiaedin © ds 
\j x 


y FMAM) IASON DIS FMAMJJSASON D 
1954 1955 


average for June this year eclipsing the equivalent 
a year ago by nearly 40.0%. On the other hand, 
the prices of textiles stood almost unchanged 
throughout last year principally because of com- 
parative oversupplies which eventually forced tex- 
tile manufacturers to curtail production. From 
early 1956, however, exports of textiles began to 
swing up markedly and domestic demands started 
to rally while the supply-demand balance grew in- 
creasingly stringent due to thé progress of pro- 
duction cuts. As a result, the prices began to rise 
sharply from April through May. Although a MITI 
announcement of the scheduled abolition of the 
present production curtailment enforced for cotton 
spinning from July compelled the market to make 
a reactionary slip, the June average still stood 
7.8% above the corresponding mark in the like 
month a year ago. Also on the list of gainers 
were machinery, building materials, fuels and 
chemicals. The overall hike of those key mate- 
rials was strong enough to nullify the slip of food- 
stuffs and miscellaneous items and boosted the total 
average as of June by about 10.0% above the level 
in the like month a year ago. 


2. WHOLESALE PRICE INDICES " 
(June, 1950~100) 

June, Dec., March June Against 
1955 1955 1956 1956 pipes 
Total Average «++e+e.- 146.9 153.5 161.1 161.3 109.8 
Foodstuffs +ssssesesees 137.4 143.9 153.7 138.0 100.4 
Textiles seeecsececeees 88.8 89.0 92.8 95.7 107.8 
Fuels sevesevccecssens 157.5 160.4 161.4 162.2 103.0 
Metals+ssesesesesesee 211.4 244.6 273.6 295.8 139.9 
Machinery ++++.seeeee. 180.6 175.2 182.0 183.2 101.4 
Building Materials «--. 206.0 206.7 208.3 213.6 103.7 
Chemicals +++sseessees 101.4 104.0 105.6 105.7 104.2 
Sundries++++seseseeees 135.9 140.0 137.3 133.3 98.1 
Consumer Goods +«.+++. 132.8 138.8 145.5 185.1 101.7 
Producer Goods «+.++. 154.6 161.5 169.6 175.5 113.9 

Total Average 

minus Foodstuffs.+.+ 149.9 164.3 163.4 16835. 112.4 


Note: 
Source: 


As of mid-month. 
Economic Planning Board. 


Living Cost :—The hike of wholesale prices in- 
vited retail prices to follow suit. According to 
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the Statistics Bureau of the Prime Minister’s Of- 
fice, the consumer price index for April this year 
registered an increase of 0.3% over the March mark 
and a gain of 0.2% over the equivalent a year ago. 
The far smaller gain registered by consumer pri- 
ces as compared with wholesale prices was mainly 
due to the time lag which would usually compel 
the latter to fall far behind the former in the 
price march. Of the component expense items con- 
stituting the consumer price structure, the housing 
expense (inclusive of rent, repair and water charges) 
in June stood 10.5% higher than a year ago and 
the miscellaneous expense was also 2.9% up, al- 
though the foodstuff, clothing and light-fuel ex- 
penses still remained below the like marks a year 
ago. Thus the living cost as a whole rose slightly 
in April as compared with a year ago. 


3. TOKYO CONSUMER PRICE INDICES 


(1951=100) 

: Against Against 

ore 4 < Aen ook 5 ‘April 5 
fa 1956 1955 
Total Average ++++++++++ 118.1 118.4 100,3 100.2 
Foodstuffs+++++++++eee 114.3 114.2 99.9 98.2 
Staple+seecesseseeee 121.5 121.5 100.0 98.3 
Non-staples++++s+e++ 110.6 110.4 99.8 98.1 
Clothing «+e+seseseees 81.5 81.4 99.9 99.9 
Light-Fuel+++++++eeeee 138.9 138.0 99.4 99.6 
Housing: ++sessscsceee 138.7 141.6 102.1 110.5 
Miscellaneous +++++++« 140.5 142.1 101.1 102.9 

Source: Bureau of Statistics, Prime Minister’s Office. 


Consumer Demand :—Consumer demand has been 
markedly active. With the increasing tempo of 
demand eclipsing the rising pace of production, the 


supply-demand balance has grown somewhat strin- 


gent. The first booster of consumer demand has 
been the animation of exports. During the first five 
months (January to May) this year, exports well 
eclipsed $950 million, up $235 million over the out- 
goings in the like period in 1955. Equally encour- 
aging has been the going of domestic consumption. 
For instance, MITI revealed that the sales of de- 
partment stores during March this year totalled 
¥ 20,300 million, registering a sharp gain of 17.2% 
over the like month a year ago. This compares 
favorably with the 6.8% hike recorded in March, 
1955 over a year ago. According to preliminary fig- 
ures, sales by 105 out of 160 department stores in 
the country during April amounted to ¥16,900 mil- 
lion, up 16.6% over a year ago. One of the major 
supports of the consumer demand hike has been 
the activity of investment operations for equipment 
expansion or modernization, as well indicated by 
the rising tempo of bank loans in the form of equip- 
ment funds. Equally lively have been orders for 
machinery. According to the Economic Planning 
Board, the amount of orders for machinery re- 
ceived during March totalled ¥41,200 million, up 
28.6% over the figure in the like month a year ago. 
The monthly average in the first three months of 
the year (January to March) registered a sharper 


gain of 220%. 


THE ORIENTAL ECONOMIST 


317 


Wholesale Price Indices 
(June, 1950=100) 


JASON DIS FMAMSJASON OS FMAMI JASON DI 


1956 


4. DEPARTMENT STORE SALES 


1953—54 1954—55 
100 Indices } Indices 
million (A Yer aition (A year 
ago as 100) ago as 100) 

September++e+++ 111.3 99.4 124.5 111.9 
October e+++e- e+ 173.0 113.0 173.7 100.4 
November +++++> 173.8 97.9 195.3 112.4 
December ++++++ 367.6 106.8 410.2 111.6 
January +++++++s 128.3 104.8 145.8 113.6 
February +++++* 120.7 95.1 145.3 120.4 
March e++esese 173.3 106.8 203.1 117.2 


Source: Compiled by The Oriental Economist from MITI figures. 


Inventories :—With demand well outpacing pro- 
duction, inventories have been steadily decreasing. 
A MITI survey disclosed that manufacturers’ in- 
ventories as of April this year were 11.4% smaller 
than a year ago, although up meagerly by 0.3% 
over the March balance. The mining group made 
the most notable recession chiefly because of ac- 
tive sales of coal with the April-end balance nearly 
halved. Also on the decrease were inventories of 
textiles and machinery which dropped by 18.0% 
and 15.0%, respectively. Ceramics also slipped 
12.0%. On the other hand, stocks of paper-pulp, 
rubber and petroleum and coal products have been 
increasing although at a slow pace, chiefly because 
of overproduction. Inventories of raw materials 
have been on the hike due to active imports with 
the April-end balance 4.4% larger than a month 
ago and higher than any summer month in 1955 
when the year’s peak was hit. 


5. INDICES OF MANUFACTURERS’ INVENTORIES 
(1950 average—190) 


Against Against 


March, April, 


March April 

1956 1956 “y956” 1955” 

Mining-Manufacturing ++++*+++ 126.9 127.3 100.3 88.6 
Mining seeresssecsescessene 49.6 53.3 131.3 45.2 
Manufacturing ++++++seeeeess 137.8 136.6 99.1 89.8 
Tron & Steel+ssereeeseeess 158.9 161.6 10157 95.3 
Non-ferrous Metals++++++++ 64.3 64.6 100.5 85,4 
Machinery +++++++++ssesee% 148.7 135.3 91.0 82.0 
Textiles -+++seeeecsseneecs 104.5 104.2 99.7 81.8 
Paper, Pulp ++++++seeseees 309.1 311.1 100.6 132.5 
Chemicals ++++ee+essserers 216.8 210.2 97.0 103.6 
Petroleum, Coa] Products-+ 169.9 164.0 96.5 116.3 
Ceramics +e+esssseesesere 127.7 133.8 104.8 88.1 
Rubber Goods +e+eseseeees 197.4 204.9 103.8 125.9 
Hides, Leathers +++++++++s 107.6 106.9 99.3 110.5 
Others e+eerecrescereveces 74.7 82.7 110.7 92.0 


Source: Ministry of International Trade & Industry. 


’ 


————— 


“excess as once Tide over payments 
grew larger than originally scheduled. Hence, city 
sales of short-term government notes were ex- 
tremely dull and the call rates continued tight. 


‘The huge withdrawal excess of ¥45,400 million dur- 


ing May (far eclipsing the originally-scheduled 
¥ 13,000 million) was caused by a sharp increase 
of import settlements which forced the Foreign 
Exchange Special Account to run into the red. A 


‘similar situation prevailed in April when the pay- 


ment excess, originally set at around ¥70,000 mil- 
lion, slipped to the smaller total of 55,800 mil- 
lion. Meanwhile, the Ministry of Finance estimates 
that the financial fund movement in June will re- 
sult in the payment excess of ¥10,000 million and 
that the first-quarter (April-June) balance will even- 
tually register the payment excess of ¥ 20,400 mil- 
lion (against the originally-scheduled Treasury-to- 
public balance of ¥63,600 million). Thus the ori- 
ginal expectations predominating in April that the 
first quarter would see money go easier due to a 
more plentiful supply of funds missed the mark. 
Under the circumstances, the money market be- 
came unexpectedly tight and the balance of Bank 
of Japan loans, which dwindled to 16,000 million 
in mid-May, swelled to ¥23,000 million by the end 
of the month with the monthly gain standing at 
¥4,600 million. Call rates accordingly firmed up 
with the standard rate (unconditional) rising from 
1.35 sen to 1.70 sen per diem in mid-May. Sales 
of short-term government notes, opened to public 
subscription from May 16, made a poor showing, 
with only ¥17,137 million, 25.0 percent of the total 
amount marketed, sold until June 1 and the re- 
mainder taken by the Bank of Japhn. 


Keynote Unchanged :—The tight-money develop- 
ment in May, however, is generally taken as a 
temporary phenomenon with no tangible change 
noted in the keynote of monetary operations. In 
other words, the slackening tempo of money has 
apparently begun to mark time only in relation to 
idle funds at the disposal of monetary institutions 
(such as, for instance, the diminution of the finan- 
cial capacity to hold securities or to release funds 
to the call market), but the overall development 
was not of such a nature as to threaten the har- 
monious balance of industrial fund supplies and 
demands. Bank loans have been on the increase 
in recent months, but the increasing rate of real 
deposits has been comfortably eclipsing that of 
loans. Moreover, the latest hike of loans is partly 
attributable to the “‘lending”’ race of bankers which 
has become increasingly intensified in recent years, 


tant to accept 4 
cipation of the pa i of money 
future. Thus corporate bond issues and 
fund loans by long-term credit banks f 
extremely depressed. To give | definite figur 
porate bond issues (which totalled ¥7,070 mil 


in April, ¥5,330 million in May and ¥7,330 milli n 
in June) sharply slipped to ¥2,400 million in July. . 
Of the ¥2,400 million issues in July, conversion 
issues amounted to ¥2,000 million and new issues 


reached only ¥400 million. The net increase of 
loans extended by long-term credit banks (the In- 


dustrial Bank of Japan and the Japan Long-Term 


Credit Bank) has been far smaller in the past few 


months as compared with those in the like months — 


a year ago, amounting to ¥3,159 million in March 
(¥6,065 million a year ago), ¥1,080 million in April 
(¥3,921 million), and ¥2,612 million in May (¥4,- 
403 million). Hence, the amount of banking bond 
issues which serve as financial resources for long- 
term credit banks has been on the steady decrease. 


Bank Accounts :—Banking business continued to 
fare well into the second half of fiscal 1955 (Octo- 
ber, 1955 to March, 1956), According to the Mini- 
stry of Finance, the operating earnings of 86 banks 
throughout the country (11 city banks, 53 provin- 
cial banks, 12 new provincial banks founded after 
the war, six trust banks and four bond issuing 
banks) for the half-year term under review regis- 
tered a gain of 5.1 percent over the preceding term. 
Bank earnings during the second half were some- 
what affected by the steady slip of money rates 
but this minus was more than sufficiently counter- 
balanced by the gain of income from exchange 
transactions due to the swelling volume of foreign 
trade. The salient features of the second-half 
transition of banking business were as follows: 1) 
Due to the slip of money rates on loans, the in- 
terest yield from loans extended by all banks con- 
cerned during the second half dipped to 8.58 per- 
cent from 8.78 percent for the preceding term. 


MONEY IN MAY 
(In *¥100 million) 


May, May, 

1956 1955 

Note Issue (End of April) (A) ++seseeeeeeeees 5,847 5,505 
Note Issue (End of May) (B) «++seseseseees 5,614 5,222 
Financial Fund Movement (C) s+secsseseeees 4 233 4 283 
Increase or Decrease (A)—(B) «eeseseeeeeves 4 454 4 249 
Short-term Bonds Refunded (D) ++++sseveees a5 3 — 
Bank of Japan Account (E) +++eseseeseeeees 224 & 34 
LOBOS Waals Reis stereo Tay aera Sie bp Mins alee o Rate 46 a 2 
(Balance) Pee e meee tere ener eesesacecces (230) (2,050) 
Bond Transactions... «1 cisisenisices bess cis cisco 195 7 
Private Depositssecrcosscvcccsacsvvncceccne 189 26 
Otbere » = .s5 » wivn, scape dhe aioareia ys Weed era tas genie: oie 4 206 4 51 
(C)+ +-(D)+(E) Oe eee mere rer ere reese ereeeees 4 233 4 283 


“ Decreases; others, increases. 
Source: Compiled by The Oriental Economist. 
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GEBER Mateae 


Over ¥500 Mark:—After a bearish spell do- 
minant from late April through mid-May, the 
stock market began to rally from early June with 
the Dow-Jones average smashing the ¥500.00 mark. 
The average climbed to ¥500.70 on June 6 and 
further soared to ¥503.24 on June 15. The volume 
of transactions accordingly swelled with the daily 
average spurting to ¥29,161,000 in the first 15 days 
of June, a new high. Meanwhile, the Dow-Jones 
average made a further jump to reach a new high 
at ¥512.00 as of June 21. The share price march 
since the start of, the year may be divided into 
three stages--the first stage in which the average 


- reached the ¥460.00 mark, the second stage in which 


the average moved between the ¥ 460.00 and ¥ 480.00 
mark and the third (present) stage in which the 
average, far eclipsing the ¥480 mark and topping 
the ¥500.00 level, is ready to spurt further. Al- 
though the ¥500.00 hurdle has been cleared more 


~ swiftly than generally expected, it does not neces- 


sarily mean that the present share price position is 
excessively high, although some speculative opera- 
tions have partly been responsible. 


Fair Yields:—With the stock quotations and 
transactions thus booming, the market remained 
rather calm, although some speculatives like Heiwa 
Real Estates were hotly pursued. The balance of 
loans extended by the Japan Securities Finance 
Corporation has naturally swelled, topping the 
¥ 8,000 million mark in early June to reach the 
¥ 9,000 million level by mid-month. Partly respon- 
sible for the sharp expansion of securities loans 
was the alleviation of various restrictions by JSFC 
in April, including the lowering of the interest 
rate from 3.0 sen to 2.6 sen per diem. Under the 
circumstances, transactions were almost completely 
monopolized by monetary institutions conducting 
‘speculative’ operations on the basis of interest 
yields with private investors far in the background, 
and the general market undertone was firm and 
steady. Hence, the current position of interested 
yields is not excessively low. According to the 
Yamaichi Securities Company, the average yield 
of the 225 pivotals listed with the Tokyo Securities 
Exchange as of June 6 stood at 5.5% while the 
estimated average yield of all the stocks listed 
stood at around 6.0%. With the money rates des- 
tined to slip further and corporate earnings gener- 
ally expected to continue rising, the current level 
of yields is not considered excessively speculative. 
There is enough room for renewed speculative 
buying to start for stocks with better yields. On 
the other hand, there is apparently no danger of 
any sudden collapse of share prices for the time 
being, although any further price hike is similarly 


unlikely. 


For Better Earnings :—The recent share price 
pickup has been backed by two major props—easy 
money plus lower money rates and better corpo- 
rate earnings. The former stimulant has been 
responsible for favorable sales of corporate deben- 
tures with stable shares of quasi-debenture charac- 
ter also being bought actively even at comparatively 
low yields. On the strength of the latter prop, 
shippings, iron-steels and minings, hitherto in the 
background for uhfavorable corporate earnings, 
have begun to come into the limelight. As shown 
in Table 2, the Dow-Jones average of the 225 
listed industrials during the one-month period 
from May 15 to June 15 gained 6.18%. Of the 14 
industrial groups constituting the list, 13 groups 
being the lone loser. Of the 13 gainers, the iron- 
steel-metals group took the lead with the sharp 
hike of 10.80%, followed by shipping with the gain 
of 9.9% and mining with the rise of 9.0%. Ship- 
building-machinery also hiked 8.30%. Those four 
groups remained strong even in the reactionary 
collapse from late April through May and have 
continued strong up to the present. The industries 
to which the shares listed in the four groups are 
affiliated have been making encouraging show- 
ings in recent terms which have enabled them to 
revive dividends or increase capital. Also up were 
the textile, commerce, gas-electricity, foodstuff and 
chemical groups on the strength of the improving 
earning position of smaller companies engaged in 
those lines. Bulky selective buing was witnessed 
for those shares. 


Bullish Market :—Another stimulant to the mar- 
ket in the past few weeks was the increasing num- 
ber of capital expanding firsms. As of May 25, 
the amount of capital increases of the companies 
listed with the Tokyo Securities Exchange scheduled 
for June reached some ¥ 29,900 million (partly due 
to capital boosts by banks), an all-time monthly 
high, far eclipsing the past monthly record of 22,000 
million in April, 1953. Thus the total amount of 
capital gains during the first seven months of 1956 
(January to July) is estimated to reach ¥87,800 
million, already in excess of the annual total of 
¥ 83,200 million in 1955. With the capital expansion 
programs in the remaining five months of the year 
(August to December), added, the annual total of 
capital increases in 1956 is estimated to exceed 
¥115,800 million, well topping the past peak of 
¥ 115,000 million in 1953. Inclusive of the increases 
on schedule but not yet officially decided, the final 
1956 total will stand at around ¥180,000 million, 
about double the 1955 equivalent and 50% larger 


tion to ce, eo as Pt es eerie 
shares of companies giving larger percent- 
; of new shares as share dividends. For in- 
sta: ce, the ¥115,800 million capital expansion pro- 
grams already announced carry ¥25,800 million 
share dividends (22.3%), the largest in all years 
topping the 1955 equivalent of 21.6%. Exclusive of 


1. SHARE PRICES AND TURNOVERS 


Average 
Daily 


Share Prices 


J High Low Average (1,000 shares) 
1955: June seceeseeeees 351.20 348.05 354.47 5,467 
July ssseeeeeeees 357,50 351.25 355.56 5,585 
‘August ¢sascese~0 887/12 | 365/67 877.48 9,693 
September of seuss 388.42 388.13 386.15 8,831 
October ++++++++ 410.29 385.57 401.47 12,080 
- November ++++++ 410.36 393.28 401.53 12,115 
December +++++ + 425.69 398.11 409.81 15,992 
1956: January-++-++- e+e 431.60 420.14 426.46 14,886 
February ++++++ ++ 430.64 422.50 429.71 15,485 
March ++++++s e+e 458.58 440.17 444.29 18,907 
April ++seees ses 487.35 462.41 472.22 28,485 
May vrereeeeees + 488.43 472.10 480.56 24,355 
June (1—15) «++. 503.24 491.33 497.56 29,161 


sfrmacst + SHARE eee sree 
May 15 June 15° 


Groups 


Averages of 225 Pivotals-+ 


Banking, Insurance: +++++++ 


Railway Transportation-++-+ 
Shipping oc cccercesesene . 
Gas, Electricity «+++++++++ 
Shipbuilding, Machinery -- 
Tron-Steel, Metals ++++++-- 
Textiles esssesescsssscece 
Foodstuffs teers eee ceecace 
Bishiaries Wines cae eee 
Chemicals «++++esesecesece 
Miscellaneous «+++eess+se+ 
Commerce +++eessesecesece 
Amusements +++e+sesesesere 


Source: 


How can you invest in 150 or 
more Japanese growing stocks 
for as little as $13.94 ??? 


472.10 
618.60 
293.31 
283.85 
199.63 
397.14 


"218.40 


103.31 
592.41 
965.58 
156.95 
415.10 
490.78 
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Through Nikko’s Investment Trust of course !/ 
A share of Nikko’s Investment Trust represents 


an ownership interest in a broad cross-section 
of stocks and bonds so that adequate diversifica- 
tion is provided for both large and small investors. 


Why not get the facts now,/ 
Simply write or call - - - - 
FOREIGN DEPARTMENT 


The Nikko Securities Co., Ltd. 


(In the New Marunouchi Bldg., Right opposite Tokyo Central Station) 
Tel.: 27-1201, 1301, 1411 


San Francisco Office: 


Nikko Kasai Securities Co. 


2165 California Street, S.F., Calif., U.S.A. 


New York Correspondents : 


Bache & Co. 
36 Wall Street, New York 5, N.Y., U.S.A. 


303.24 
654,07 


301.20 — 


315,38 
212.50 
436.45 
238.17 
115.83 
642.95 

1,025.13 
154.30 
439.79 
512.66 
932.47. 
379.90 


aeane? . 
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Violence in the Diet 


N° one can deny that the recent session of the 
National Diet has given rise to disappointment 
and apprehension in connection with the parlia- 
mentary system of government in Japan. At the 
same time it should be noted that, on the other 
hand, there have appeared manifestations. giving 
us new confidence in the growth of parliamentarism. 

In the latter half of the recently ended session 
the business of the Diet was in a state of semi- 
paralysis; and the result was that finally violent 
disorder was caused by certain Socialist members 
and their “‘secretaries’’ to obstruct by force the 
progress of Diet proceedings. To counter this use 
of physical force, the speaker’s rostrum in the 
House of Councillors had to be guarded by uniformed 
police, since the situation could not be handled by 
the regular Diet guards, and only by such deplora- 
ble and extraordinary action was it possible to 
continue with the business on hand. 

This, of course, is not the first time the Diet 
has been marred by rowdyism and violence. In 
June, 1954, there was a similar incident in the 
Lower House; and this occurrence resulted in both 
the Government members and the Opposition apolo- 
gizing profusely to the Japanese public, pledging 
self-examination and restraint. Because such as- 
surances had been made, the recent outbreak of 
disorder caused much dismay and dissatisfaction 
concerning the National Diet. 


The stalling of deliberations in the Diet was 


reason enough for deploring the inefficiency of the 
parliamentary system. Together with the disorder 
and violence that later broke out, this slowness of 
the parliamentary systen could very readily give 
rise to disparagement and to nostalgic thoughts in 
favor of strong and decisive dictatorial government. 

As we have pointed out in the past, such a 
state of affairs tends to create opportunities for the 
dictatorial elements of both the right and the left 
to make an attempt at absolute hegemony. Re- 
calling the May 15 Incident and the February 26 
Insurrection of prewar times, it is not unreasona- 
ble for many to fear that democratic government 
has come up against a crisis. 

Nevertheless, we feel constrained to declare 
that despite the disappointment and apprehension 
there is definite cause for a new confidence in the 
sound development of the parliamentary system in 
Japan. 

In the first place, public opinion has been both 
sharp and outspoken in criticizing and castigating 
the violent tactics employed by the Socialist Party. 
Moreover this adverse public opinion has been ex- 
pressed without going into the motives or circum- 
stances leading up tothe disorderly actions. Only 


the resort to violence per se is rebuked; and this 
attack upon Diet disorder is joined even by those 
supporting the reformist forces. Weare therefore 
somewhat astonished at this eye-opening show of 
spirit and good sense by the general public, which, 
evidently, is desirous of safeguarding the free 
democratic process of government. 

When, in 1932, the May 15 Incident broke out, 
it was censured by public opinion, and the fixing 
of responsibility for the violence was demanded. 
Nevertheless, this public outburst was a lukewarm 
thing as compared to the recent expressions of in- 
dignation. It will be recalled that the May 15 In- 
cident was an armed uprising by young army and 
navy Officers, who in small groups attacked various 
key institutions in the city of Tokyo in broad day- 
light. They threw bombs and fired guns and 
pistols, and they cold-bloodedly murdered Premier 
Tsuyoshi Inukai at his official residence. The fact 
that public indignation against this serious and 
brazen breach of public order by commissioned 
officers of the Imperial Army and Navy, who at- 
tempted to cary out a coup d’etat by murder and 
violence, was not as outspoken and sustained as it 
might have been was due to the timidity of the 
media of public opinion, ever sensitive to the 
whims and moods of the militarist clique. In other 
words, there did not exist at that time the same 
degree of freedom that is now securely held by 
the Press and other media of mass communication. 

Today, Japanese public opinion is as free as 
that of any other civilized country. So long as 
the Press does not misuse this freedom, and adheres 
to a fair and impartial stand, as it has in the case 
of the recent Diet disorder, we are confident that 
our parliamentary system has every chance of 
sound development. 

Secondly, the recent violence in the Upper House 
was not participated in by all Socialist members 
with any appreciable unity of action from their 
chairman down. The core of the outbreak com- 
prised a small minority of Socialist members, 
mainly those connected with the Japan Teachers’ 
Union (Nikkyoso). According to reports, the ma- 
jority of Socialists viewed the incident with mar- 
ked distaste. This description is probably true; 
for, to begin with, the Socialist leadership tends 
towards powerlessness, and it is truly shameful 
that it remains unable to cope with breaches of 
discipline within party ranks. Nevertheless, it 
must be noted that there are many sensible Socialist 
members who, far from being influenced by the 
tactics of some of their associates, are firmly de- 
termined to defend parliamentary practices within 
the Socialist Party. 


r 


Thirdly, the Nikkyoso which pulled the strings 
to set off the recent commotion must be taken into 
account. It may be excusable for those members, 
sent to. the Diet on the strength of Nikkyoso’s 
votes and money, to act as this powerful organiza- 
tion directs. 

The new Constitution of Japan blocks out for 
the House of Councillors the role of a sensible 
moderator in regard to possible excesses committed 
by the House of Representatives. Consequently, 
the membership of the Upper House was originally 
intended to comprise intelligent and experienced 
persons elected from a fair cross-section of the 
community, and generally unbiassed by party, class 
or group interests. 

In practice however this idea has not worked 
out at all well, as has been demonstrated by the 
actions of the Socialist members supported by 
Nikkyoso. This is one reason for the demands 
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for reconsideration of the House of Councillors 
system. ; 

However, no matter what is done to improve 
the system, there will be little or no progress 
achieved unless the numerous labor unions affiliated 
with the General Council of Japanese Trade Unions 
(Sohyo) correct their leftist tendencies. For- 
tunately, the movement in Japan is now showing 
signs of rectifying the excesses of the past in 
order to follow a more reasonable and normal 
course. ' 

We should, therefore, refrain from over-estimat- 
ing the dark side of the recent Diet disorder to 
avoid despondency and apprehension. We would 
urge instead in the strongest possible terms a 
review of the brighter aspects of the situation, as 
outlined above, and the promotion of renewed con- 
fidence and courage in regard to the fostering of 
the parliamentary system of government. 


Excess Farm Population 


HE Ministry of Agriculture and Forestry recently 

made public a survey of ‘““The Employment Pat- 
tern of Japanese Farming.’’ The report indicates 
that the Japanese farm population, a reserve pool 
of potential jobless workers since before the war, 
was swollen after the defeat by a labor force 
estimated at not less than 2 million. Consequently, 
farm income per capita continues to be at a much 
lower level than in other categories of industry, 
and the farmer in general tends to be in a wretched 
situation. 

The report goes on to state that the excess labor 
force now contained by the farms can no longer 
overflow into other industries; that therefore the 
solution to the excess population problem can be 
nothing but a change in the farm policy aimed at 
increasing farm income and job opportunities. 

The fact is that even with growth of farm pro- 
duction and heightened activity there has not been 
appreciable improvement in the employment situa- 
tion. The darker aspects of this problem are 
manifested by the excess of people supported by 
the farms. 

Because some basic and effective action is called 
for in connection with the problem of unemploy- 
ment, there will be given below in summary the 
key points of the Ministry of Agriculture and For- 
estry report on farm employment. 

The farm labor force, which in 1920 stood at 
13,700,000 with jobs, did not change in size until 
1936. But with the nation shifting to a wartime 
footing with more emphasis on mining and manu- 
facturing after 1937, there was a slight decline in 
the farm employment level, and in the years 1942 
and 1943 the number of farm workers was down 


to about 13 million. 

With the collapse of the wartime economic struc- 
ture as a result of Japan’s defeat in 1945, the farm 
labor force suddenly increased by more than 2 
million workers, comprising flow-back from the 
cities, repatriates, and demobilized personnel. Con- 
sequently, in 1947 the farm worker population rose 
to more than 16 million. At present, although 
there have been slight changes in pattern, this level 
continues to be maintained; and the result has been 
that of the total working population of Japan, the 
farm workers make up as much as 40 per cent. 

Because for a number of years before the war, 
the farm working population had remained steady 
at somewhat below 14 million it had been the ac- 
cepted idea that this figure represented about the 
maximum sustainable level. Furthermore, since 
that time, there has been little or no increase in 
farm acreage. How much, then, is the excess 
manpower now to be found on the farms? 

According to the Bureau of Statistics of the 
Office of the Prime Minister there were in 1954, 
in agriculture and forestry, 5,790,000 persons with 
jobs calling for not more than 34 hours of work 
per week. In 1949 these inadequately occupied 
persons numbered 5,290,000; while in 1950 there was 
an increase by 13 percent to 5,960,000. The year 
1951 saw a decline in these semi-jobless farm 
workers; but an uptrend set in from 1952. Whereas 
in 1949 these people comprised 30 percent of the 
total working population in farming and forestry, 
the proportion in 1954 stood at 35 percent, apprecia- 
bly higher than the 15 percent in the non-farm work 
ing population. 

The Counter-Unemployment Council estimates 
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the number of semi-jobless farm workers at 4,210,- 
000 in 1952, 4,160,000 in 1953, and 3,530,000 in 1954, 
semi-joblessness being defined as employment fail- 
ing to yield income comparable to that provided 
by law to distressed self-employed persons and 
their dependents. 

The Ministry of Agriculture and Forestry esti- 
mates the farm manpower surplus by computing 
the theoretically appropriate farm population then 
deducting the figure obtained from the actual. In 
1952, the excess manpower calculated in this way 
stood at about 6,200,000. 

Because farm manpower tends to be affected 
markedly by natural conditions, difficulties are 
encountered when production boosts or corporate 
operation of farming are attempted. In consequence, 
farming tends to lag behind manufacturing and 
mining in practically every respect. This back- 
wardness, which is characteristic of nature-bound 
farm labor, is particularly notable in the case of 
Japanese farming because it is a conglomeration 
of a vast number of miniscule operations con- 
centrated upon wet-paddy production of rice. 

First among the handicaps encountered is the 
form of manpower involved. The mainstay of 
Japanese farming is family labor, with an inor- 
dinately large proportion of manpower furnished 
by women, children, and aged workers. . Conse- 
quently the educational standard of farm workers 
is notably lower than in other industrial categories. 


Second, the rewards of farm labor are low. Even - 


in the- advanced nations there exists a definite 
gap between farm and industrial pay: in the 
United Kingdom, for instance, farm wages stand 
at only 70 percent of non-farm pay. 
remuneration for selfemployed farmers and their 
dependents is less than one-half that received by 
the average male worker in mining or manufac- 
turing, while in the case of the farm laborer the 
average wage, excluding meals and other compen- 
sation received in kind, stands at only one-third of 
the mining and manufacturing pay level. 

Third, because Japanese farming consists of a 
large number of excessively small operations, the 
choice of crop is based, not on the returns per 
amount of work required, but on the amount of 
land available for main and secondary crops. Con- 
sequently, there is little or no evaluation of the 
labor expended, and as often as not wasteful over- 
exertion occurs. This is the main reason for the 
gap between farm and non-farm earnings in terms 
of money. 

Fourth, the working conditions on the farms are 
bad. Not only is the general nutritional level low 
as compared to urban areas, but the disability and 
infant mortality rates are appreciably higher. 

Fifth, the disadvantages noted above’ exercise 
a strong influence over the workers drawn from 
the farms into other occupations. 

A large proportion of the manpower used in 
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non-farm activities is furnished by labor sourced in 


the farms. 
of the workers drawn from the farms is analyzed 


it is found that they are more numerous in the 
tertiary industrial category (transportation, com- 
merce, finance, government and public service, and 
service trades) than in the secondary (building and 
construction, mining, and manufacturing). They 
are absorbed more by the small businesses than 
by the large. They are preponderantly operatives 
or laborers, not administrative ‘personnel; and- more 
on temporary hire than on'regular payrolls! » 

In other words, even in the non-farm categories, 
the farm-reared worker or the part-time farmer 
fill those jobs offering the poorest rewards. This 
is because, as has been already explained, farm 
labor is created and developed in an inferior milieu. 
This situation makes for poorer conditions of .work 
among the small businesses and among-the tempo- 
rary workers in the larger operations. 

It has been noted that farm laborer wages are 
but a third of the mining and manufacturing aver- 
age; but in the case of small business employees 
and temporary and day laborers, less than 30 years 
of age, the average pay is only slightly higher 
than that of the farm laborer, and somewhat less 
than the income of the self-employed farmer and 
dependents. 

However, the outdated chatacterietics of Japan- 
ese farm labor have undergone some improvement 
when comparison is made with prewar conditions. 

The farm reform enforced during the Allied 
Occupation put an end to high tenancy rentals; 
while there has been a notable rise in farm income 
since the war. Moreover, progresS in mechaniza- 
tion of farm operations has tended to mitigate the 
seasonal discrepancies in manpower requirements 
(as indicated by the existence side-by-side of over- 
work and enforced idleness). 

Moreover, there has been a steady diminution 
of class distinctions in the pattern of farm employ- 
ment; and instead there has since the war been a 
notable increase in seasonal and day laborers. 

Although the postwar changes have not resulted 
in revolutionary remodeling of the farm labor pat- 
tern, it can be said that as compared to prewar 
there has been appreciable progress toward the 
better. Therefore, it would not be wrong to say 
that the factors making for modernization of the 
labor structure, inherent in rural society, are being 
strengthened. Nevertheless the main trouble ap- 
pears to be that despite the trend among the farm 
workers there exist other exterior impediments to 
this progress. In other words, it seems that. the 
normal employment cycle involving the rural and 
urban areas (development of mining and manu- 
facturing productivity with an exodus toward the 
urban areas of manpower qualified for modern in- 
dustrial work) can no longer be -relied upon due 
to the reasons cited below. 
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But when the pattern of employment 


The existence of over-employment or potential 
unemployment on the farms is caused by the small- 


ness in size of the individual farm units and by 
the lack of accumulated wealth. But even bigger 
a reason is the employment situation in the mining 


and manufacturing categories of industry, which 
are the principal users of the better grades of 
manpower. 

In 1948, about the time Japanese industry had 
barely recovered from the ravages of war, the in- 
dustrial production index (1934-36 average=100) 
stood at only 55. But in 1954, the output level had 
gone up to 167, more than threefold the level of 
only five years before. Nevertheless, in the second- 
ary industries employment which in 1948 had been 
at 8,240,000 rose only by <slightly more than 10 
percent to 9,190,000:by.yearend 1954. : Consequently, 
the bulk of the increase .of about 5 niiHion in 
jobholders, which occurred between 1948 and” 1954 
was due to bigger employment in the tertiary -in- 
dustries such as service trades, merchandising, 
finance, and others. The increase in employment 
in this category alone, including movements from 
other industrial categories, amounted to about 5,- 
400,000 peoply. Consequently, job opportunities in 
the years since the war have been offered mainly 
by the tertiary industries instead of by the sec- 
ondary, which in normal times, for instance from 
the mid-twenties up to the war, would be the main 
field of employment. 

Moreover, the postwar growth of employment 
has been far from stable. Of the 5 million or so 
new jobs filled between 1948 and 1954, some 1,650,- 
000 or nearly one-third comprised family members 
participating in small, family-operated enterprises’ 

Out of these.-1,650,000 family jobholders about 
one-fourth went into farming or forestry. In post- 
war years the gain in family-member employment 
has not been:in farming but in the non-farm cate- 
gories, so some 1,220,000 non-farm jobs were filled 
by dependents. 

This is indicative of the fact that whereas in 
prewar years the farm family jobholders provided 
a labor reserve for industry there has come to be 
formed among city dwellers a similar pool of 
potential manpower. Consequently, the freezing 
of the farm employment pattern has become in- 
creasingly severe. 

Another fact that cannot be overlooked is the 
annual gain in newly available manpower. In the 
seven years from 1948 through 1954 there was an 
increase of 5,380,000 million in people of productive 
age, and an actual increase of 5,310,000 million in 
the working population. But because this growth 
in working population could not be wholly absorbed 
by non-farm activities, there was a gain of 300,000 
in the working farm population. 

Solution of the problem of excess farm manpower 
is basically dependent to a major ‘extent on the 
trends followed by the secondary and tertiary cate- 
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_ basis of sound development of agriculture. 


. 


gories of business and industry. But as has been 
explained, the secondary industries in the postwar 


Period cannot be expected to absorb so much man- 
power as before the war; while the tertiary field, 
because of its structure, built up of many small 


and family businesses, tends toward instability and 
insecurity. Consequently, the point has been reached 
where the problem of farm employment must be 
dealt with directly by means of a positive agricul- 
tural policy; and from this standpoint the following 
points must be given consideration: 

1. A shift must be made from the course, held 
to date, of securing the nation’s food supply, in- 
creasing self-sufficiency in foodstuff, and boosting 
production of food, all as a national necessity, to 
that of increasing farm productivity (output per 
capita) and of stabilizing farm employment on the 
From 


_ this viewpoint it will be necessary to co-ordinate 


farm income. 
“porting of farm prices, while effective in raising 


various national projects, consider regional factors, 
and to take up the problem of farm mechanization. 

2. To date, the farm price support policy has 
contributed in no small way toward increase of 
But throughout the world the sup- 


Or maintaining farm income, has tended to cause 
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overproduction and declines in actual market quota- 
tions. Because the government burden becomes 
heavy when dual pricing is practised the farm price 
support system has in some respects become un- 
workable, In this connection, an efficient distribu- 
tion system for farm products will have to be de- 
vised in order to prevent excessive profit to the 
middleman. 


3. It will be necessary with respect to remote 
and handicapped regions to map out a program for 
development, not on the basis of relief as heretofore, 
but with a view to improvement and modernization 
of the agricultural structure by means of special 
measures designed for positive advancement of 
productivity. 


4. The plans for establishment and Saseeioe 
ment of new farm settlements will take on added 
significance when they are implemented in a com- 
prehensive and co-ordinated way with the definite 
objective of increasing farm income and employ- 
ment. 


It will probably also become necessary to take 
steps to solve such more immediate problems as 
farm family planning, and emigration, which have 
direct bearing on farm employment. 


National Income in 1955 


ATIONAL income, according to the Economic Plan- 

ning Board, rose considerably in 1955, reflect- 
ing the effects of the bumper crops and the growth 
of export trade. Moreover the economy manifested 
increasing soundness, with restraint exercised in 
both consumer spending and investment in plant. 

However, despite the notable growth of national 
income during the past few years the overall level 
still remains considerably lower than that of the 
advanced nations of the West. 

With considerable growth indicated in the 1955 
calendar year, the trend of national income was in 
marked contrast to the situation in 1954 when there 
was only very slight actual gain. 

In 1955 the national income aggregated ¥6,574,- 
500 million, at 8.4 percent more than the level of 
the preceding year. Since during the year there 
was a drop of 1.1 percent in commodity prices, the 
real gain amounted to 9.6 percent; while even when 
allowing for population growth real per-capita in- 
crease in national income stood at 8.3 percent. In 
comparison, the figures for the 1954 calendar year 
were: 6 percent nominal increase over 1953; real 
increase (allowing for prices), 3.2 percent; and per- 
capita gain, 1.8 percent. From this can be seen 
how great was the business upturn in 1955. 

Below will be discussed, in connection with the 
circulation of national income, the features of the 


Japanese economy in 1955. 

Among the various categories of industry, which 
all showed growth of income, the most notable was 
farming, with a 13.1 percent increase, the result 
of an unprecedented bumper crop. Reflecting the 
export boom, both manufacturing and merchandis- 
ing (wholesale and retail) indicated gains in income 
of 8.9 percent. This gain about matches the in- 
crease in industrial production of 9 percent in 1955 
(source, the Economic Planning Board, manufactur- 
ing category). Forestry, marine products and min- 
ing continued, as in 1953, to move along at a low 
level of activity. 


1. INCOME PER JOBHOLDER 


Business Classification I Per Capita 
ncome (in yen) 
All Indistricst cecucisiesocicss a4 ce celes sieeve sletelers 159,886 
Primary Industries +++r+seceseceserereseseveses 81,629 
Farming +e+eesssereceeessssccccscunssrcencece 74,391 
Marine Products oeersserevesevescseveressecs 315,849 
Secondary Industries «++sssesesececensceceveres 211,334 
Mining c«ceseecccceccscseresceeseccvcssceres 261,765 
Building & Construction «+++esessreseeersees 175,314 
Manufacturing ererererereeerssereseeeeeseves 216,582 
Tertiary Industries «vererereeesererersseeseceee 225,856 
Merchandising, Financing, &c. s+sreresseeees 218,507 
Utilities, Transportation, &c, seeeereeeeeeeees 307,917 
Service Trades, Government++++++s++sseereree 205,982 


Source: Economic Planning Board, 


It must be noted at this point that the gain in 
farm income does not signify improvement in farm 


productivity as compared with that of other business 
categories. This is shown in Table 1, giving a 
comparison of per- capita income by business clas- 
sification. 

Turning next to the distribution of national in- 
come, it is noted that earned income indicated a 
9.1 percent gain over the preceding year. But this 
growth rate is on a steady decline from the 25.1 
percent of 1952 down to 15.3 percent in 1953, and 
further to 9.7 percent in 1954. 

The gain of 9.4 percent in self-employers’ income 
is notably higher than the 5.4 percent increase of 
1954. This is mainly because farm income, which 
makes up nearly half. that of the self-employed 
group, gained notably as a result of good crops. 
In the case of corporate ,income, the gain of 6.6 
percent.is a reversal of the 9.1 percent decline of 
1954. Personal rentals income and personal interest 
income indicated particularly impressive rates of 
gain. This, it is _presumed, has contributed con- 
siderably toward increase in ‘personal savings. - _ 

On the spending side, the gross national spend- 
ing in 1955 came to ¥7, 897, 400 million, which is 7.4 


‘ 
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percent more than in 1954. Biggest among the outgo 
items is personal consumer spending which always 
tends to be influenced by the shifts in personal 
income. Because personal income in 1955 came to 
¥ 6,291,900 million, at 8.6 percent over the 1954 level, 
there was some inevitable gain in personal spending. 
Moreover, because in July 1955 there was some 
reduction of the income tax on earned income, the 
disposable personal income per capita rose by 9.4 
percent over the 1954 level. In normal times, this 
would warrant a like increase in personal spend- 
ings. But what actually happened was that personal 
spending went up only 5.1 percent as against the 
1954 amount, a rate of gain which is even lower 
than the 8.6 percent of 1954 under the government 
policy of disinflation. This phenomenon is noted 
as indicative of a shift in the general propensity 
to spend. 

Because there was this restraint in spending, 
there was a logical increase in savings. The pro- 
portion of personal income (tax inclusive) put away 
came, in 1955, to 15.6 percent, a postwar record at 
a level higher than the prewar average of 14.8 


. 2. ANALYS!S OF NATIONAL ECONOMY OF YEARS 1953, 1954 & 1955 
; ; Pe (In 3€1,000 million) 


Pattern (%) Comparisons (%) 


stil Pia wine ote) S “1934-1936 1953 1954 1955 
ot (A) (B) (C) (D) q934-1936 1954 1955 c/B ~ Ric 
1, Distributed: National Income-+-+++++++++ see c eee eeens 14.4 5,718.3 6,062.8 6,574.5 86.2 82.4 83.3 106.0 108.4 
Earned Income - Senda ane toda Sonsona bicSteuondo 5.6 2,671.8 2,930.8 3,139.0 (38.9) (48.3) (47.7) 109.7 109.1 
Self-Employers’ Income jogopanoshs 4.5 2,304.8 2,432.4 2,660.4 (31.3) (40.1) (40.5) 105.4 109.4 
Individual Rentals Income++-++-s+++++sessereerees 1,3 62.0 72.9 80.8 ( 9.0) { Lz) ( 1.2) 117.6 110.8 
Individual Interest Income:++esesccess Neeecvesce ‘ee STS 104.8 138.4 175.8 ( 9.0) ( 2.3) ( 2.7) 132.1 127.0 
Corporate Income++++++++eeeeerereeeeeees eieteierelsies igs} 586.6 533.2 568.2 ( 9.0) ( 8.8) ( 8.7) 90.9 106.6 
Government & Public Enterprises Surpluses --+-+-- 0.4 62.9 63.1 52.9 ( 2.8) (7079) ( 0.8) 84.4 99.6 
Net Income from Overseas +++++++++ cece ee eeeeee OA OF ae 2a ee (0) (40.4) (40.4) = os 
DEDUCT-Government and Consumer Interest Burden — 57a 73.5 75.9 ( —) ( 1.2) ( 1.2) 127.6 103.3 
2. Adjustment Factors e+e+esseeesrseeees ee ee reese sree 2.6 1,082.0 1,222.4 1,337.4 15.6 16.6 16.9 113.0 109.4 
ADD—Indirect Business Taxes «seesreverevensees « 1.4 694.1 T1327 762.9 8.4 9.7 9.6 102.8 106.9 
DEDUCT—Government Subsidies ++++++++++er++- 0) 54.3 28.1 8.8 0 0.4 0.1 Diet 31.3 
ADD—Capital Depreciation cece ee eeeee saveees seve ae 442.2 536.8 583.3 Vee wf. 7A 121.4 108.7 
.3. Errors and Omissions «+--+ weeeeee eeeeeseeeeseseses 0.3 117.0 69.1 A 14,5 A 11.8 1.0 4 0.2 = ae 
"4 Beet (cost of gross national product) +++++++rs++++> 16.7 6,917.3 7,354.3 7,897.4 100.0 100.0 100.0 106.3 107.4 
2 pact ale ne Spend mig sate cle ware vierelemeram ers ce 11.0 4,291.5 4,660.7 4,896.7 65.9 63.4 62.0 108.6 105.1 
6. Siisstisie Tanta Formation (domestic) «+++++ eee 2.6 1,343.5 1,254.5 1,286.3 15.6 17.0 16.3 93.4 102.5 
mines a eee i Were eel er aka: ae oo 101.2 113.7 hey) ( 8.1) ( 8.8) 103.2 102.4 
raibiaesean ee pm ore pee receeeeerees - bs 831.5 770.7 (65.4) (66.3) (59.9) 101.1 92.7 
TAR es dis ser) Domaine Rey ed see eeeeeeeeees Ay 422.9 321.8 401.9 (26.9) (25.6) (31.3) 76.1 124.9 
f verseas Surpluses «++eessee vee eeeeee Keeeves 0 14.2 71.7 134.4 0 1.0 1.7 aie = 
8, Goverainent Ppeshgeee of Goods and Services +++++> 3.1 1,268.1 1,367.4 1,580.0 18.5 18.6 20.0 107.8 115.5 
a MAN Ei Vwec (ft Cl ncoepnaine aie ae nee 801.9 (60.1) (48.6) (50.8) 106.2 120.7 
Cee e ee eeesrerseereseves Peer eeeeeseeseeres m i 703.2 778.1 39.9 51.4 49.2 109.3 110.6 
9. Total (gross national spending) Seer eee rere eerereees 16.7 6,917.3 7,354.3 7,897.4 ci Soy: aan 106.3 107.4 
10. Nominal National Income +++s+sstecsesceetetes stone 14,4 53718.3 6,062.8 6,574.5 106.0 108.4 
11, Composite Price Index ++++r+seeseeeserecsesenees e 1.0 305.5 313.8 310.4 102.7 98.9 
12) real National Mkncofme d pixieir sla\s n:9/a\salscave’s) efevsiaieikl sietdielaie 6 14,4 18.7 19.3 01.2 103.2 109.6 
(index of above) +++++++eee0. soa RRR ae metry (100.0) (180.0) (134.2) (147.1) ne = 
13, Real Per-Capita National Income «++++++seeseeerees 210 216 220 238 101.8 108.3 
Site (index Lig above) evees Sorry. Reo mecenteene pec eecne (100.0) (102.8) (104.6) (113.3) fe es 
: mean; n wee Income-+++- Pee e tere rere rene eenes 2.9 1,248.9 1,315.3 1,443.2 19.8 21.7 22.0 105.3 109.7 
rica SS Aa a ee ara eaesalereas beuteeees 2.4 940.2 995.9 1,125.6 16.7 16.4 atk 105.8 113.1 
Marine Products hela Nolamniorgecach aoe a nee. aime a Sey ace ea - —s ae ia 96.8 
veenne eds : 59. 3. 67, 1.5 2.7 2.6 a 
15. ae Ge ceeee " MabnAasilabhaie kikdchioh-< src 4.4 1,783.4 J ,838.5 1,980.2 30.8 30.3 30.1 ae wes 
LT MPO Re agar conkapee, corre 0.3 169.6 133.9 133.5 2.3 2.2 2.0 79.0 99.7 
eb fedt sb turict oe TUCTION+ ser eterereeerererareres 0.5 256.5 290.8 306.8 3.2 4.8 4.7 113.4 105.5 
16. Tatler is tastier res chs ac ee 3.8 1,857.8 «° 1,418.B0015899.9- (6 25.8' 28.8 1 128-4 | 1062) 108B 
eee MENDEL adhe el i ; 3. 3,177.8 49, 
Merchandising (wholesale & retail) «s++eeewerenes 2.0 "944.6 1,046.5 1139.8 13 é ae os tee wes 
Financing, Insurance, Real Estate ++++++sseseeeses iy5 292.9 300.1 "324.2 10.4 ’ ; oar aa 
Transportation, Communication & Other Utilities . 125 492.6 546.9 591.! : a gt ae oe 
Service Trades and Others -c+-ececesecestenences pis 972.9 1,040.0 1 Ease pee ye ae ae lapis 
2, . , 122. 0 : az. r 
- See yeoman pebnal INCOME) +eereerseveseres 14.4 5 78bee 6,087.3 6,601.2 100.0 a oe Ha ne 
aha conte cea ete ve a 13.5 5,264.6 5,770.9 6,269.9 100.0 100.0 100.0 109.6 108.6 
Ididinhe Minne ener 0. tl eee a 0.5 396.1 415.1 409.7 meh ree 6.5 104.8 98.7 
Personal Consumer Spending aie i eS 5. poe ae pe: ae ee a eae) 109.4 
Near emia cota 2 Mies anes ae: ee ee 
ZS evevereevvvveses i ; rr 2 x or 
a eo Ti Cia 2.0 584, (é 706.6 974.7 14.8 12.2 
15.6 120.7 138.1 
Notes: ce Ae are calendar years, The parenthesized figures in the ‘‘pattern’’ column ar ; 
riangular- mark prefixed iene he e percentages of the total of each numbered item. 
Source: Economic Planning Board, 
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- percent (1934-36). 
Total private capital formation, which shows 
_ the trend of private investment, increased by only 
2.5 percent. Particularly stagnant was investment 
_ in plant (producer’s durable equipment), which came 
_ to but 92.7 percent of the 1954 amount. However, 
because in recent months there has been a definite 
tendency among enterprises to undertake expansion 
of capacity, the current year will doubtless see a 
return to growth of private investment. 

Inventories, which are most sensitive to shifts 

in the business situation, gained notably, by some 
24.9 percent over the 1954 level of ¥321,800 million, 
_ to total ¥401,900 million-worth of goods. There 
was also a big increase in government disbursements 
for investment. This situation was due mainly to 
the increase in farm product stockpiles as a result 
_of the bumper harvest. 

The international balance of payments, indicated 
by the current overseas surpluses (balance of pay- 
ments for goods and services), reflects the progress 
made in export trade. The surplus balance of 
¥ 71,700 million achieved in 1954 was far overshad- 
owed by the ¥134,400 million in Japan’s favor in 
-1955. 

Government purchases of goods and services 
(including investments) increased under both na- 
tional and local budgets. The main reason for the 
gain in national government spending was the in- 
crease in stockpiles of government-purchased farm 
produce, which is understandable; but the rise of 
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local government disbursements carries implications 
of reckless fiscal management. : 

From the foregoing it can be gathered that the 
Japanese economy in 1955 underwent considerable 
growth in sources of income as the outcome of good 
crops and flourishing export trade; while on the 
spending side the main tendency was toward financ- 
ing of bigger inventories and husbanding of over- 
seas surpluses rather than toward consumer spend- 
ing and investment in plant. The expansion of the 
economy that actually took place was far beyond 
any expectation; but when the pattern of the na- 
tional income in postwar years is reviewed, it is 
possible to find some interesting trends. 

The rate of increase of real income (growth 
rate) had been higher since the war than before; 
but there has been a notable slowing down since 
1950. The national income growth rate of Japan 
stood, before the war, at between 3 and 5.5 percent 
(from the turn of the century up to about 1937). 
This was considered. fairly high as compared: to 
other nations. Consequently, the even higher rate 
of growth of the postwar period can be said to be 
definitely abnormal; and the falling off of the rate 
in recent years is understandable. With the nor- 
malization of the economic pattern, there will 
doubtless be a return to something like the old, 
prewar rate. The “Five-Year Plan for Economic 
Self-Support”’ advocated and followed by the Govern- 
ment presumes the rate of growth of national in- 
come to be about 5.7 percent per annum. 
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’ Export Expansion 


HE Ministry of International Trade and Industry 

published on May 29 the 1956 White Paper des- 
cribing Japan’s foreign trade in 1955. The volume 
of exports last year exceeded that of 1954 by over 
23%, largely due to continued prosperity abroad. 
Now, in order to maintain this high level of for- 
eign sales, rationalization of the trade system and 
expansion of overseas markets are necessary, the 
report concludes. 

Exports started growing in mid-1953 and are still 
on the increase. According to customs statistics, 
the monthly average volume of exports during 
January—March, 1954 was $110 million, while the 
average during the same period in 1955 amounted 
to $140 million, and, in 1956, reached $190 million, 
showing a sizeable yearly rise. The annual export 
volume increased by 23% from $1,630 million in 
1954 to $2,010 million the following year. In view 
of the fact that total world exports increased by 
about 8% and those of highly industrialized Bel- 
gium and West Germany expanded only by 20% 
and 17% respectively, Japan’s progress in raising 
its level of foreign sales was extraordinary. 

Imports, on the other hand, rose by only 3% 
over the previous year. This was the result of les- 
sened food import requirements due to the bumper 
crop and decreased machinery purchases because 
of inactive investments in plant and equipment. 
Thus, a limited increase in imports despite a sub- 
stantial rise in production and income level was 
one of the characteristics of Japan’s trade in 1955. 

1. TRADE VOLUME (CUSTOMS STATISTICS) 


(In million dollars) 


Exports Imports 
TGS Mawtataratatetetste eis trate’ s/slereitigeinava\alas 820 975 
TOG os apiseietars « hetgaie sraisiaseiearcra.sats 1,355 1,995 
G5 0 CaWeteetee elas tissue nanieneleieuiayele 1,273 2,028 
HO 53 ve, atetays isle ena eretaterrmetale este ee eee 1,275 2,409 
TOGA Ve ajarers atavsiate oftinvenjere eisvetiataidielainns 1,629 2,399 
“JOBE wera see a eaie tainacciaininis eayeaien ae 2,011 2,476 
2. FOREIGN EXCHANGE BALANCE 
(In million dollars) 
1954 1955 
MReCeisits matsisiaiatelaie.siewsieitic\esrevslsiniaiainiaiertie 2,309 2,668 
ee DOMsMaeeiatinisie.iaanieintsisiennicon 1,533 1,954 
Invisible Trade +++++eseseceseveceee 777 714 
General ssecsecccvccccsescvvsesese 181 157 
Special Procurement+++++sessseecs 596 557 
Payments « shssvneecss ne anintle coun 2,209 2,174 
Imports «esses. 1,922 UW Aal 
Invisible Trade - 288 403 
General+++eees 248 326 
Cotton Loans 40 70 
Credits «seesesccccccccsecn ove oo 7 
Balance «.o.c «sis sia plea 5/00 aja laiaa)ele(aleloiain stake 100 494 


The favorable trade result in 1955 were im- 
mediately reflected in the nation’s foreign exchange 
balance. Foreign exchange receipts from com- 
modity exports in 1955 totalled $1;950 million, sur- 
passing those of the previous year by ‘27%. For- 
eign exchange payments, however, amounted to 
only $1,850 million (including cotton loans and cre- 


dits), a decline of 6% from the previous year. Thus, 
the balance was favorable at $180 million. Pay- 
ments for invisible trade (excluding cotton loans 
and credits), however, increased by about $80 mil- 
lion as a result of larger freight payments and 
disbursements to former war prisoners in the allied 
forces. 

A surprisingly small drop in U.S. off-shore pro 
curements resulted in a favorable balance of in- 
visible trade of $310 million. The combined bal- 
ance of payments thus stood favorable at $490 mil- 
lion—a marked improvement over 1953’s deficit of 
$190 million and 1954’s favorable balance of $100 
million. The fact that the trade balance turned 
favorable and the over-all international balance of 
payments virtually reached equilibrium can be re- 
garded as evidence of Japan’s progress toward eco- 
nomic independence. 

3. SPECIAL PROCUREMENTS 


(In million dollars) 


1954 1955 

Dollar Contracts sercsececscescersccescccsscece 575 545 
Yen Sales occccccccsccccccssccseseseseseseses £ i299 276 
U.S. Forces Deposit Account +++++eseseeeeeeees 246 194 
Other U.S. Forces Consumption +++++++eeeseseee 10 5 
Military Outlays Outside Japan «++e+e+eeeeeseee lv — 
ICA ProcureMment+++esesscerescescsecsecvsesene 16 71 
Sterling Account +++ecsseseccserccccecsscceces . 27 1t 
Open ACCOUNT see eeeseseneceneeasasetesssesene 7. 3 
Metal aistava cet aya a tia elatetala(aieta «6 0'<\<:ele'm mia ajsiala ate iejace's 603 559 


4. FOREIGN EXCHANGE HOLDINGS 
(In million dollars) 
Dollar 


Sterling Open 


Account Account Account Total 
Dec., 195) seereceeccevsees 465 55 41 560 
Dec., 1951 sesesseeseeee eee 584 211 120 915 
Dec., 1952 «+ -seseeeees ess §=760 249 122 1,131 
Dec,, 1953 «seesesseeees ese §=789 119 69 977 
June, 1954 «ese. Miele nie'e ate ee 532 121 135 788 
Dec., 1954 «cesesesececeses * 648 214 192 1,054 
June, 1955 seeeseseeeees eee 664 281 187 1,132 
Dec,, 1955 --seeeeeeeees eee 811 261 244 1,316 


Reflecting these improvements in the balance of 
foreign exchange payments and receipts, Japan’s 
holdings of foreign exchange amounting to $1,050 
million at the end of 1954 greatly increased to 
$1,320 million at the end of 1955. However, this 
figure includes $280 million in uncollectible trade 
debts incurred by the Republic of Korea, Indonesia 
and Argentina. So Japan’s actual holdings amount- 
ed to $1,040 million. 

The shifts in trade volume of major commodi- 
ties were centered on a remarkable increase in ex- 
ports of metals, including iron, steel and copper. 
Although cotton cloth sales declined, there were 
sharp increases in exports of spun rayon cloth and 
rayon garments. In the machinery group, ships 
registered a large increase. And sundry goods such 
as toys also rose. 

By currency areas, the expansion of sales to 
the dollar and sterling areas (by 46% and 31% res- 
pectively) contrasted sharply with the recession in 


* 


the open account area. Especially noteworthy is 
the increase in exports to West Europe and North 
America, which accounted for two thirds of the 
total rise. . 

From these facts the following conclusions can 
be reached. (1) Sales of capital goods such as 
metals (iron, steel, and copper), machinery (chiefly 
ships), and lumber to Western Europe rose sub- 
stantially. (2) Although sales of iron and other 
metals to America increased, the bulk of the ex- 
pansion in this market lay in such consumer goods 
as textiles, toys and fish. (3) In other areas, signi- 
ficant increases were noted in capital goods (iron, 
machinery) to independent countries and consumer 
goods (spun rayon and rayon cloths) to colonial 
territories. 

The expansion of exports raised the ratio of 
-foreign sales to production and in the breakdown 
of exports by commodity the proportion of heavy 
industrial products increased considerably. HY 

Let us now examine the recent trends in Japan’s 
machinery exports.. Sales of such products have 
steadily risen since 1953, and last year reached 
-a value of $250 million (about $270 million if optical 
instruments are included) according to customs 
returns, exceeding the previous year by 22%. This 
increase is parallel with that of metals and non- 
metal ores. Machinery exports (including optical 
instruments) according to export approval statis- 
tics showed an even sharper rise—almost twice as 
much as the previous year (nearly $640 million). 

Ships accounted for the bulk of these exports. 
The year’s sales totaled $440 million, or 3.3 times 
the level of the previous year. There were also 
substantial increases in rolling stock ($35 million) 
and automobiles ($19 million), 4.5 and 1.9 times the 
previous year respectively. 

Manufacturing and mining production rose by 
9% in 1955, stimulated largely by the export ex- 
pansion. Nevertheless, the rise in imports was 
limited because of the great decreases in food, cot- 
ton and machinery. But purchases of nearly all 
industrial materials, excluding textile raw mate- 
rials, increased. Increased demand at home was 
chiefly responsible for increased imports of wool, 
soy beans, salt, copra, tallow, sugar phosphate rock, 
potassic salt, hides, tin, crude oil, etc. Those that 

5. EXPORTS IN 1955 (CUSTOMS STATISTICS) 


(In million dollars) 


% Against 

1954 

Fish cccvcscceccccesceccscvescceveres 136 101 
Textilese+e+eseres eee eee ccreres eeeeee 7TA9 114 
Cotton Cloth +++-+. sever erevecescces 230 91 
Rayon Cloth ee or eves 61 122 
Spun Rayon Clothe+erecese ee ececece 82 155 
Garments +e-ecccssececsesors atekoodo 107 790 
Pharmaceuticals-Chemicals ++++++++s+s * 94 119 
Non-metal Products s+esereree eeeeeree 85 123 
Metals & Productse+++++sssseeerssrens 386 154 
Tron & Steel -sseeveseee son oad 259 155 
Non-ferrous Metals ++++++esesssees . 67 159 
Machinerye+sseserecererssservcscseses 247 ri baa 
Ghips++eseeeseeeee oo tase es sine eee 78 139 
Others «sorererees Saye wi aiv sjolelaibialgisncmlerers 314 132 
Toys erererees Srereietoiats sie sie cotaleret ie’ AD 43 136 
Total ercrererersrervrvcccene sevcceees§ 2,011 423 


a i ia 
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6. EXPORT RATIO TO PRODUCTION 
Export Volume 100 


Production 

r ; Prewar 1954 1955 

Cotion, ¥ aris vss value’ s.¢s.00 os-kpica piesa 3.7 2.9 2.8 
Cotton Cloths. s.stecsicwiaivicien were areretn 75.7 40.1 37.7 
Rayon VWari«sssiadsssciwitviescesaccts 16.7 9.4 9.2 
Rayon Cloth ceccccsccccescsecceese 7,3 40.0 44.3 
Spun Rayon Yarn -esccsccsvcccvescs = 10.0 9.3 
Spun Rayon Clothseessssccrcccssses — AG6.5 58.3 
Woollen Cloth ssescsecescsceeseses 12,4 7.8 15.9 
Silk Warnis ve apis vives sisigeaics acco beset ors 29.4 30.3 
Ordinary Steel Material «+++eseseres _ 10.3 9.7 
SHips avwsies taledrlamaka tate ce econ meee eee 51.4 68.1 
Steam Locomotives «+evsssesecesees 56.5 100.0 100.0 
Automobiless ss «sics'soin/tsia,.¢claisie anelenis = Pass 3.7 
Cotton Spinning Machines ++++++se«+ = 49.3 36.5 
¥ Cotton Looms: sevcsrcovcccscsevsses _ 49.9 48,9 
Sewing Machines «+++esessveseseres 13,2 84,5 85.2 
Cameras. erececssuvecsecccsviuvioncie —_— 15.6 21.9 
Timepieces esocesesesccscccseseeses 67,1 4,5 nag! 
Ammonium Sulphates+++sseseseseses 0.8 22.1 19.4 
Caustic Soda «+200 scvevcinssnacecnes 1.5 3.9. 3.1 
Cennenitissaaniels a 'sisiv'e-sivisiacbiere Wsia ex era mera 8.7 8.5 12.4 
China ware tpi siveisasiste 6 vem sis sislesisic — 34,2 57.0. 


Note: Prewar means 1934-36 average for textiles; and 1937 for. 
others. The ratio for chinaware is in price. 

increased as a result of export expansion were 
iron ore, scrap iron, non-ferrous metals, lauans, etc. 

Imports from the dollar area (food, cotton, iron 
ore, coal) declined, in contrast with increases from 
the sterling area (wheat, sugar, cotton, wool, iron 
ore, petroleum). Chief reasons for this shift 
are: (a) Japan expanded the import budget for 
purchases in pound sterling in order to fulfill the 
Anglo-Japanese agreement; (b) prices in the sterl- 
ing area dropped during the period. Imports from 
the open account area also decreased because of 
commodity “quotations which were often higher 


mn se 1954, and 
2 Surope continued at p 

ee is aueiae 1955 and favorably influenced some 
w material producing countries. This nat- 
urally stimulated an increase in Japan’s exports to 
America, Canada, European countries, the Near 
and Middle East. In addition, the competitive - 
power of industrially advanced exporting coun- 
tries was reduced because of an expansion in do- 
mestic market, both in terms of consumption and 
investment. 

(2) In Japan, on the other hand, deflationary 
tendencies such as the low level of equipment in- 
vestment and inactive consumer buying were still 
at work. Thus, Japan was able to fill the rapid 
increase in overseas demand. Japanese commodi- 
ties were generally more conpetitively priced than 
before. In addition, major industries in Japan had 
replaced their old equipment and their greater 
efficiency enabled them to meet the increased for- 
eign demand. 

(3) Furthermore, under these favorable condi- 
tions, Japan’s efforts to expand her markets abroad 
by holding trade fairs and establishing trade in- 
formation service stations, were fruitful. 

However, the prospects for Japan’s trade are not 
encouraging. The White Paper points out the fol- 
lowing difficulties that lie ahead. 


7. MACHINERY EXPORTS (CUSTOMS STATISTICS) 
(In $100,000) 


1954 1955 
Git Aledo po Gh oncdsnGsdapedeor Shorvaacen sale 2,677 
(2,030) (2,468) 
General Machinery++++++++ seeveveeceeees 1,014 967 
Internal Combustion Engines ++.++++e0. 51 44 
Metal Forming Machines++++esevessses 24 32 
Textile Machines +++eresrsseersesseees 455 266 
Sewing Machines «++eresessssereeeees 316 387 
Electric Machinery+++sescccevccccccseees 23) 309 
Generators. <téscscvcceccsecevicvesiepes 57 61 
Transportation Machinery «+++es+eseseees (79. 1,191 
Ships sresercsesees Cee eee eee rereesees 564 782 
Rolling Stock essessessceuee ceeveccses 80 bhi bg 
Automobiles «scccccccccvcvencscceces 64 104 
Bicycles = «csccccssccccrevccce ee ercee 61 85 
Optical Instrument++++s+seeeee oe receeeee 153 208 
Cameras: «cele cescccccioccccaccesvcee . 37 47 
Opera Glasses ++sesesercccccevccsccces 55 86 
Note: Parenthesized figures are totals excluding optical instruments. 


8. IMPORTS IN 1955 (CUSTOMS STATISTICS) 
(In million dollars) 
% Against 


1954 

Pood: G+ Beverages +c 'as aneacmnienoene 628 96 
Rice Weir oe asi sahonee a oh sean 197 79 
Wihieat \ia.s s.0'd\eln 4.0.06 e:s:sini0.5 wnleeibioneiprare 167 100 
SURAT docevccrcsescvsccveccser eeesee 116 107 
Textile Materials ssesssssesererers tee 602 94 
ore) Wie eeEOOet eC Peeve reeesereces 164 12 
COUOM eves Bcvev consea neta be centers 383 89 
Metal ‘Ores «ee vssccccn Commer er en occas 186 108 
ronuOres.« «sls ¢alains Ofer alnvere gale in efaie.0 82 123 
Scrap EVM) Pavess's. oe sath lataialaseistatacotetaie oe 64 145 
WNomeametal’ Ores: ces eiistses « Ce eeeccccce 102 123 
Mineral ‘Puels ss «0000s vee eva ca one ee 288 108 
Petroleum+.+...+s eeccrnve @ svete 0816) ets 227 114 
Other Material ousistels,s\ele\ele.eivie wets sleletiatert 335 144 
Chemicals-Pharmaceuticals «++++.+seee0 80 125 
Wiachrinerys tee: «\<’3:s10 alelejeisieieis: oe 0.6 ee vialeee 136 hve 
Others "seve erccsesnioae Cee eee eeeesnne 119 107 
otal ¢ «sie. CPO GOCRIO ICT Ssialeiere . . 2,476 103 


fae sat sien arhatienael O 
malizing trade. Accumulated — 
debts not yet collected from | 

and the Republic of Korea are hinder 


expansion a great deal. xs = 
9. PERCENTAGES OF Alt tl (CUSTOMS sTA 


“ 


Exports 
Foods & Beverages «+sessererererereseres 
Textiles ererccccccsacsccscesesscerececes 


Pharmaceuticals-Chemicals «+++++++++eeeses 4.8 


Non-metal Mineral Products -+++++++sese++  4.2- 
Metals & Products «eesscsecececcescssees 15,3 
Machinery «esscecescecereccccccccsesecees 12.4 
Others s++seescraceerenseneseccsacesecece 14.6 
Imports 
Foods & Beverages s++eseseererecereceses 27.2 
Textile Materials «eccccecsocccesccceseses 26.2 
Metal Ores «cccercccccccssssscecceceseses ae | 
Non-metal Minerals «++ssesccscecesecsesess 3,5 - 
Minerals Fuelss:sa.c0 vmisa/6G0\s 0 6,ecleains omasee, 01-0 
Other Materials «++ssecseeeccececsceresers 9.7 
_ Pharmaceuticals-Chemicals +++++++eeese+e++ 2,7 
Machinery «eeecccercccccrccccccccesssses TA 
Others cesecscccescsccvscsecvereseseseses 4.7 


(3) The prosperity in America and Europe 
stimulated Japan’s exports in 1955. While Ameri- 
can prosperity may continue, the European econo- 
my has almost reached the peak of its possible 
growth. If Europe’s economic expansion levels off, 
Japan’s exports to these countries must naturally 
suffer. Furthermore, competition among Phe 
ing nations would also increase. . 

(4) Industrial equipment investments have been | 
inactive since 1954in Japan. By contrast European 
countries have steadily carried through industrial 
rationalization. The effects of this will appear in 
the form of future trade competition. 

(5) The production of iron steel, copper, and 
ships in Japan can be expanded little in the future 
because of limited plant capacity and the inade- 
quate supply of raw materials. Equipment invest- 
ments in Japan now are becoming more active and 
the conditions that prevented demand at home from 
expanding will disappear. The rise in ocean freight 
rates increased pices of imported raw materials 
that Japan requires will certainly exert an un- 
favorable influence on exports. 

10. TRADE BY AREAS (CUSTOMS STATISTICS) 


(In million dollars) 


Exports Imports 

1954 1955 1954 1955 

AST aie 's:nias a) oie uleieiviels.e plete aielkieleiaiats 797 843 740 904 
East Asia sereseeesesessceee 274 272 122 195 
South-East Asia -+esesesesess 448 485 459 551 
Middle & Near East «-.+.e+- 74 86 155 158 
Europe swaaneee Bee ome eeert nhs 206 193 175 
America + SO em 10174 681 1,280 1,125 
North ee teeeereees 298 494 970 882 
Central ‘Aaneion | there eens o. 51 28 133 139 
South America ++++resseeeecs + 158 149 RG. 104 
Africa «esses ee verccveces sevecee 139 206 51 63 


Oceania 


eee eer eoeseeeee 


seevee Al 76 138 204 


Wt nt ho 
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Wage Systems in Japan 


question that. seems to reappear perennially 
in the Japanese economy is whether the present 
_wage systems adopted in the time of post-war 
economic chaos should be revised. 

Policies pursued by the Occupation Forces to 
foster organized labor movements had as much 
effect upon the post-war Japanese economy as the 
farmland reorganization and the Zaibatsu dissolu- 
tion. The first step taken by occupation authori- 
ties in the field of labor was to abolish the wage 
control system, one of the vestiges of war-time 
control of the economy. 

In September 1945, Col. R. C. Kramer advised the 
Japanese Government to abolish the system. Finally, 
in Augnst of the next year the Wage Control Com- 
mittee was dissolved at the order of the Labor 
Counsel Committee of SCAP. In December, 1945, 
the Labor Union Law and the Labor Standard Law 
were enacted, establishing the right of collective 
bargaining for the first time in Japanese labor 
history. From that time the number of labor unions 
and their membership grew rapidly and demands 
for in creased wages became considerably stronger. 


1, PRICE AND WAGE MOVEMENTS AT THE TIME OF 
INFLATION (1947-48) 


Consumer Nominal Real Expenditure 
Price Wage Wage Standard 
1934-36 eeeeee 1.0 1.0 100.0 100.0 
1947 sereseeace 109.1 32.9 30,2 55.4 
1948 seveseeeee 189.0 91.9 48.6 61.2 
Source: Labor Ministry. 


2. WAGE STRUCTURE IN ELECTRIC INDUSTRIES 


Family Member 
Allowances 


rah ene Pay 
Regular Pay 


Ability Pay 
Long Service 


Basic Wage 
} Allowance 


Standard Wage 


Regional Allowances 


In the period immediately following the sur- 
render, rampant inflation swept the Japanese is- 
lands, plunging average real income to a mere 
30% of the prewar levels. The populace was forced 
to live from hand to mouth, barely escaping severe 


to buy black-market foods, and the Japanese people 
were clad virtually in rags. Left-wing labor groups 
took advantage of this disorder and staged the 
notorious nation-wide general strike of February 
1, 1947. , 

At present there are two systems, developed 
in the post-war period, for wage increases: The 
first calls for regular pay rates with seasonal in- 
creases, while the overall amount is boosted by 
adding various allowances to the basic figure. The 
second incorporates entirely new concepts of wages 
and salaries. 

The only apparent aim of the first system is to 
increase monthly take-home pay according to posi- 
tion, education, and experience while the second 
aims at creating an entirely new wage structure 
based on human rights to live comfortably. The 
latter is characterized by: 1) the establishment 
of a uniform’ eight hour day; a guarantee of 
minimum wages; and 3) the abolition of unreason- 
ably large wage differences among workers (us- 
ually stemming from rank, education, experience 
and so forth). 

The system based on human need rather than 
personal ability was initially adopted by Densan 
(Japan Electric Industry Workers Union) and im- 
mediately most of other unions followed suit. From 
1945 to 1947, the system was prevalent on the labor 
scene. 

By 1948, however, there were signs of recovery 
in industrial production, and the inflation began to 
slow down. Seizing this opportunity, the Nikkeiren 
(Japan Employers Association) openly criticized the 
“living wage’ system and advocated a return to 
the old ‘‘ability wage’’ system declaring that most 
companies could not afford the new method. 

Not only Keidanren but also some young, 
spirited unionists voiced their opposition to the 
system and said it was not right to pay as much 
to old decrepit employees as to young, energetic 
ones. 

Thus, a»«movement led by Sodomei (General 
Federation of Japan Trade Unions) got under way 


malnutrition. More than 70% of income was used 
3. OLD AND NEW WAGE SYSTEMS IN ELECTRIC INDUSTRIES 
New System 
Old System 
(August, 1946) (Nov., 1946) (Mar., 1955) 
_ ne ee ee a Sa 
Basic Payeeserseesse Sr 300 48,2% Regular Pay «+sesesesceeserercsere 870 47.3% 9,217 42.8% 
Family Allowances +++++e+eseeers 148 23.8 Family Allowances: +++++sessseeers 372 20.2 1,990 LOR 
Commodity Price Allowances ++++ li 17.6 Regional Allowances +++++++s+ssees 134 7.3 1,092 6.4 
Hard Work Allowances +++sssesess 8 sla! Sub-Total «secccccsercesccsccoes 1,376 74.7 10,299 60.9 
Lunch Allowances: ++++s+sesesssese 14 2.2 Ability Pay seseseseresesesoeovens 380 20.6 5,920 35.1 
Special Allowances -++++++++ssss> 142 22.8 Long Service Allowances +++++++++s 86 4.7 653 3.9 
Totals ccaccrccccesssccccceccece 623 100.0 Sub-Total «cscrccscescseccsesece 466 25.3 6,573 39.1 
Grand Totalessesessseseseseserece 1,842 100.0 16,872 100.0 
Position Allowances—1 +++++++es+s+* — — 125 0.74 
Position Allowances—2 +++++++es++s — — 143 0.85 


Source; 


Kanto Electric Power Co., for the old system; Japan Electric Industry Workers Union, 
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to redress the “extremes” of the “‘living wage” 


system supported by Sambetsukaigi (National Con-— 


gress of Industrial Unions). According to Sodomei, 
“living wage’ standards based on arbitrary figures 
were not suitable for the operations of present day 
commercial firms. The fact that the wage did not 
necessarily correspond to the personal efforts, 
reduced workers’ willingness to raise their pro- 
ductivity. This problem could not be solved, 
Sodomei insisted, unless the ‘‘ability wage’’ system 
was reinstated. Other unions seconded this view. 
At the same time, the publication of ‘‘Nine Eco- 
nomic Principles’’ and the proclamation of the 
Dodge Economic Plan helped dampen labor spirit, 
while the ‘Three Wage Principles’ released by 
SCAP gave substantial support to managements. 


4, PRICE AND WAGE MOVEMENTS BETWEEN THE 
INAUGURATION OF DODGE PLAN AND THE KOREAN WAR 


Tokyo Nominal 


Commodity Wage Wage iba 
Price (Mfg. (Mfg. Standards 
Indices Industries) Industries) 
1934-36 + esecesece 1.0 1.0 100.0 100.0 
1949 sevecesecnes 236.9 Gail 66.3 65.0 
1950 sesesceesoes 219.9 187.9 85.4 69.8 
1951 seeeseseevee 255.5 235.2 92.1 68.9 


Prime Minister’s Office for Price; Labor Ministry for 
Wages; Economic Planning Board for Consumer Standards. 


Source: 


5. WAGE AND LIVING STANDARD AFTER THE KOREAN WAR 


Nominal Real Consumer 

Wage Wage Standards 
W5Lecscecsscccececccece 100.0 100.0 100.0 
1952 eee e ee cececececesece 120.1 114.9 115.3 
1953+ eeccececesccecceeee 139.9 125.0 134.3 


Labor Ministry for wages; Prime Minister’s Office for the 
Test, 


Source: 


Struck by this pincer operation, the theoretical 

living wage system left the scene and a practical 
system was gradually put into effect. In 1948, the 
Japanese National Railways adopted the position 
classification system and in 1950 the same method 
was used in all other government offices. 
_ In June, 1950, another unpredicted event shook 
the labor front—the Korean War. Despite the op- 
pressive measures taken against labor as the 
“Red Purge’’ in 1950 and the outlawing of Japan 
Communist leaders in June, 1951, the unions re- 
sumed their aggressive stand, spurred on by a 
new inflation, and national discontent with the 
separate peace. 

In February, 1952, Sohyo (General Council of 
Japanese Trade Unions) publicized its ‘‘Wage 
Principles’, the gist of which were: 1) the Council 
will strive to restore the real wage level to the 
pre-war standard, and its final aim is to get a 
monthly wage of ¥70,000: 2) the Council. will 
set ¥8,000 as the minimum subsistance pay and set 
progressive upper rates according. to reassessed 
position classifications; -3) the Council will see ‘to it 
that any changes in the wage structure will follow 
the “‘market basket’’ system. 
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Because the uncertain economic outlook and 


soaring commodity prices combined to check ex- 


panding family expenditure, it was natural to set up 
a wage system based on the amount of expenditure 
for the more versatile market basket concept. One 
of the advantages of the system was that many 
union members could take part in the discussion 
over wage demands, while under other systems, 
the decision was in the hands of the union leaders. 


In the latter part of 1952, and through 1953, a 4 


new type of wage demand made its appearance. 
Unlike the uniform wage increase demanded here- 
tofore, the new system put the individual in the 
fore front. In other words, individual workers 
fought their own wage battles for themselves 
while union leaders only cleared the way. This 
system, locally termed the ‘‘plus alpha” method 
and possible only under the conditions of the 
Korean War boom, was devised by union leaders 
to stimulate labor demands. Later, the combina- 
tion of this arrangement plus the uniform wage 
system won a great popularity among the workers 
in the days following the Korean War. By demand- 
ing uniform raises, the unions tried to prevent the 
minimum pay level from slipping behind com- 
modity prices. At the same time, they tried to 
please the talented and the skilled workers by 
letting them fight for extra demands. 

Thus stimulated, union demands grew bolder 
and in 1952, the average wage level went up as 
much as 20%, while real wages grew by 15%. 
This increase naturally resulted in far larger ex- 
penditures by workers, in 1952, such spending rose 
by 15% and in 1953 by 17% as a result of a 9% 
increase in real wages. 

The Korean War boom, however, blocked the 
rationalization of industry based on the Dodge 
Plan and ultimately resulted in the deterioration 
of Japan’s precarious international accounts. Thus, 
the Government had to resort once more to a de- 
flationary policy toward the end of 1953 to stop 
the vicious circle of rising commodity prices and 
increasing wages. 


6. WAGE MOVEMENTS AFTER THE KOREAN WAR 


Post-war Standard Pre-war Standard Living 
Wage (1951=100) § Wage (1934-36=100) Standard 
+ © Ag. Pre-war 
Nominal Real Nominal Real Figure 
1953 eeeeee 139.9 125.0 307.0 107.3 94.0 
1954 eoveee 149.5 125.5 325.8 108.0 100.0 
1955 seeeee 158.2 134.3 340.4 114.5 109.5 


Source: Labor Ministry for wages; 


living standard indices, 


Prime Minister’s Office for 


Nikkeiren (Japan Employers Association) also 
published its own recommendations to better the in- 
ternational accounts. All wage problems, accord- 
ing to the Employers Association, had to be solved 
in accordance with: 1) national income; 2) paying 
ability of a company or government office: and 3) 
labor productivity. Although not new, the ideas 
sounded particularly pertinent at this time of 
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shifting economic developments. In post-war Japan, 
Nikkeiren, said there has been a constant and 
amazing increase in earned income compared with 
other sources of national income. While in the 


Western countries, there is only a 3-5% yearly 
_ growth in the national income, earned income has 
-inmcreased as much as 14-15% in Japan. Now that 


earned income accounts for more than 50% of the 
national income, the business simply can no longer 
continue on the same post-war economic path, 
Nikkeiren insisted. ’ 

Both Government and management firmly re- 


_ fused to boost the wage base of their employees 


but instead doled out one-time allowances and 
regular seasonal bonuses to pacify the workers. 
On top of that, Nikkeiren strongly advised the 
Government to revise the three labor laws. 

With the boom suddenly transformed into 
deepening deflation, organized labor had to be 
content with pressing only negative demands, such 
as opposing labor force cuts and fighting against 
wage slashes. Thus, in 1954, there was only a7% 
increase in the average nominal wage, and real 


~ wages recorded virtually no increase. 


Although the bumper rice crop and the ex- 
panded export level helped matters considerably in 
the last half of 1955, there were few extreme 
demands from the workers’ ranks—like the ones 
that characterized the early post-war labor scene. 

Again in the spring of 1956, the Sohyo-sponsored 
struggle for higher pay misfired because of con- 
tinued prosperous conditions and because of the 
Sohyo leaders’ mistaken belief that they could stage 


combined Government and private industry strikes. ~ 


It is interesting to note that most unions dis- 
carded the ‘‘plus alpha’’ system and returned to 


the uniform wage increase system in _ their 
demands. 
7. AN EXAMPLE OF WAGE STRUCTURE 
1948 1950 1952 1953 1954 
Basic Pay «e+essesee 47.0 66.8 fies} 74,2 75.9 
Bounties +++++ssseeees 16.6 17.3 15.9 16.4 14.9 
Other Subsidies++++++ 36.4 15.9 10.8 9.4 9.2 
700.0 100.0 100.0 100.0 100.0 


Source: Labor Ministry. 


Having glanced through the post-war develop- 
ments in the Japanese labor scene, the question 
that remains is what future course labor will take. 
The first issue that comes to mind is the problem 
of seasonal bonuses where a certain sum is added 
to the base pay once, twice or, very rarely, four 
times a year. 

One of the reasons why there are so many wage 
conflicts in the present period of comparative 
economic ease is that there are still industries in 
which no seasonal bonus system has been adopted. 
These include even the private railways. 

Again, there are many reasons why some com- 
panies do not establish healthier wage structures. 
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Among them is the workers’ refusal to adopt 
such systems—a fact that may shock some readers. 
The workers feel that if a better arrangement is 
accepted, they would have far less reason to stage 
strikes which are usually more profitable. The 


8. MOVEMENTS IN WAGE STRUCTURE A LA ELECTRIC INDUSTRIES 


Subsistence Pay Ability Pay 
1947 ots ate Kata ayo W odtale's hiaibiaiers 73.5% ~ 26.5% 
1948 ve teeeerese oe TRS 26.5 
1949 saceees tee ensesccncecs 74.6 25.4 
1950 ccccccccccsescescesces TAA 25.9 
1951 siececeses dadeseconaces ning 29.3 
1950 s Gace westiesetastecee 64,2 ' 35.8 
SE Gk) ntan abeadaEsnbonaanet 59.3 40.7 
PG Albe nisieie's sielesielcisipiniciasisicccle 60.7 39.3 
1955 eccccccccccccescvccece 60.9 39.1 
Source: Japan Electric Industry Workers Union. 


average regular pay increase now stands at about 
4%, while the pre-war rate was more than 10%. 
This fact, plus the considerable difference in wage 
hikes between those with higher education and 
those without it combine to make the wage raise 
system less appealing to the workers, especially 
those in the lower brackets. 

Next comes the question of whether the ‘‘sub- 
sistance pay’’ system should be retained or replaced 
by an “‘ability pay’’ system now that the living 
standard of the average Japanese has risen 10% 
over pre-war levels. Many experts on the subject, 
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especially those from the Western countries where 
“ability pay’? arrangements are the rule, criticize 
the irrationality of the subsistence pay system 
here in Japan. 

There are signs now that the Japanese wage 
system in general is adjusting itself for a shift 
from the subsistance system to the ability method. 
As shown in Table 7, this change is occurring even 
in the electric industry a stronghold of the sub- 
sistance concept. eS 

How about a minimum wage guarantee? Such 
an arrangement long practised in Western coun- 
tries in order to eliminate cut-throat competition 
between workers and to establish the ‘‘industrial 
peace’, has long been put off in Japan, despite the 
fact that a minimum wage is not necessarily un- 
acceptable to management of the labor. 


9. WAGE DIFFERENCES BY SCALE OF INDUSTRIES 


Japan U.S. Great Britain 
(1953) (1947) (1949) 
Firms Having more than 1,000 
Employees «++e+esseeseseeseees 100.0 100.0 100,0 
500-999. cc nccccccccccsasccssasccs 85.8 90.4 89.8 
3.00; -A99 mi0'Wini«l0\eo n/oinje wicistale oj aiale afelaia 74.2 88.0 85.6 
TOO =519 Deve nipincesselarels's ois tajeliaisin'dip yaa aie 63.9 86.2 84.8 
5 0—GO ore eisjain:siajsinieln w\esein(ale/siabarticia| sale Sel 85.6 83.7 
AOTAD'_ es arelsia.aleteofu a niaieraVelslnlavain lalate’ 48.5 82.9 82.5 


Source: MITI for Japan; Census of Manufacture for the U.S’; 
Census for Production for the Great Britain. 


Here again a local peculiarity prevented the 
acceptance of the practice. In Japan, because 
workers are organized vertically in one industry 
and have few ties with other industries, no over- 
all labor organizations of any influence, usually 
found in Western countries, exists in Japan. More- 
over, there are an amazing number of small busi- 
nesses, the organization of whose workers is a 
virtual impossibility. With these obstacles to sur- 
mount, the minimum wage system will still have 
hard sledding ahead. One solution might be to 
form two large organizations—one catering to the 
workers in large enterprise and the other to those 
in small businesses. 

Another knotty problem is that of the ever- 
widening gap between the wages in small busi- 
nesses and large ones. Japan’s overpopulation 
largely explains the situation. Although the offi- 
cially compiled number of completely jobless per- 
sons stands at 600,000, there is an army of 6,000,- 
000 partly employed persons, who, in some Wes- 
tern countries would be considered completely 
jobless. This creates a buyer’s market on the labor 
scene with the result that almost all workers of 
any caliber are absorbed by big business. This 
again produces a great gap in productivity be- 
tween large firms and small ones. This vicious 
circle, the crux of all problems on the Japanese 
labor scene, will not be solved completely until all 
the interested parties including the Government 
strike out with a brand new labor policy. 
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Kaleidoscope 


Vital Statistics :—Japan’s birth and death rates hit record 


lows in 1955, according to the Ministry of Welfare. The Minis- 
terial announcement dated June 2 revealed that the birth rate 
for calendar 1955 stood at 19.3 per 1,000 population and the 
death rate at 7.8, both nearly half the equivalent rates in 
1947. The number of suicides during the year under review 
totalled 22,000 that is, one person killed self at every 24 
minutes, the highest rate ever recorded in this country. ‘The 
report also disclosed that the average life span in 1955 registered 
63.9 years for men and 68.4 years for women as compared 
with 50.0 years and 54.0 years, respectively, in 1947. The 
_ expansion of the average span, however, was attributable to 
the decrease in the number of deaths among the younger 
' generation than any other factors. Hence, the number of 
deaths was on the increase for aged above 65 years. The 
natural increase of population in 1955 reached 1,030,000 slipping 
somewhat from the 1954 mark. The number of marriages, 
at 715,000 in 1955, was 17,000 larger than in 1954 while the 
number of divorces amounted to 75,000 or 0.84 per 1,000 
population and a drop of 3.0% from 1954, 


Machinery Orders :—Machinery has been in the boom. 
According to the Economic Planning Board, orders for machinery 
received during fiscal 1955 (April, 1955 to March, 1956) totalled 
£419,500 million in value, eclipsing the fiscal 1954 receipts by 
72.0%. 
for ships, was principally responsible for the new activity. 
Orders from foreign customers (particularly for ships and 
rolling-stock) received in fiscal 1955 were 5.4-fold larger than in 
fiscal 1954 and 2.9-fold greater than in 1953. Of the orders 
by domestic clients, those by governmental and public sources 
totalled 3£41,700 million, 19.0% less than in 1954 while those 
by private sources amounting to 180,700 million, excelled the 
1954 mark by 55.0%. Thus, domestic orders as a whole 
aggregated 222,400 million, up 31.0% over 1954. 


A sharp increase in orders from overseas, particularly 


Bank Earnings :—Japanese banks continued to fare well 
into the latter half of fiscal 1955. The Ministry of Finance 
revealed that during the second half of 1955 (October, 1955 to 
March, 1956) 86 banks in Japan garnered a total net profit of 
£39,100 million (up 5.14% over the preceding term). Respon- 
sible for the fair showing were increasing foreign trade and 
rising income from exchange transactions. At the close of the 
halfyear term under review, deposits stood at *¥3,258,700 mil- 
lion, up 20.8% over the preceding term while loans stood at 
3£3,155,800 million, up 5.6%. Securities in hand amounted to 
£551,400 million, a gain of 11.21% while borrowings from the 
Bank of Japan slipped sharply by 70.03% from six months ago 
to £41,200 million. 


Insurance Contracts :—According to the Marine and Fire 
Insurance Association, premiums received by 19 marine and 
fire insurance companies during fiscal 1955 totalled 359,600 
million, up 10.0% over fiscal 1954. They were divided into 
£36,200 million in fire insurance premiums, ¥ 8,200 million in 
marine insurance premiums and *¥6,000 million in cargo and 
other miscellaneous insurance premiums. Cargo insurance, up 
nearly 20.0% over the previous year, made a particularly fair 
showing due to brisk exports, while fire insurance contracts 
were apparently marking time. 


Capital Expansion :—The amount of capital increases (by 
companies listed with the Tokyo Securities Exchange) during 
the first seven months (January to July) this year reached 
*¥ 87,800 million according to the Yamaichi Securities Co., Ltd. 
This was some 4,600 million more than the total expansion 
of *¥83,200 million for the whole year of 1955. With the 
increases in the remaining months of the year estimated at 
about *¥115,800 million, the annual total of capital expansions 
during calendar 1956 is certain to reach a new peak of about 
*¥ 180,000 million, some *¥65,000 million larger than the past 
high of £115,000 million in 1953. 


Shipping Profits ;—Profits of shipping companies have been 
on the gain. The Ministry of Transportation reported that the 
combined profits (before depreciation) of 48 shipping companies 
(13 operator firms, seven tanker operators and 28 owner com- 
panies) for the half-year term ended March amounted to 315,400 
million, or a gain of 60.0% over the preceding term ended 
September, 1955. The net profit after depreciation reached 
£3,082 million. With the profits expected to swell further, 
more firms are likely to revive dividend payments for the 
current term to end in September. For the last term ended 
March, nine firms restored 8% dividends. 


Overseas Investments :—More concrete plans for encourag-. 
ing Japanese investments in overseas markets have been: pro- 
posed by the Federation of Economic Organizations (Keidanren) 
at its meeting on June 8, The formula drafted by the federa- 
tion calls for: 1) Expansion of the existing system of overseas 
investment insurance and the Export-Import Bank in order to 
encourage autonomous investments based on commercial con- 
siderations for private enterprises; 2) No governmental organ 
to exercise uniform controls over overseas investments; and 3) 
Creation of the ‘“‘overseas investment screening council’’’ to 
study the details of new encouragement measures such as the 
creation of an investment finance body, 


Cotton Blouse Exports:—The Ministry of International 
Trade and Commerce announced on June 16 that the exports 
of cotton blouses bound for the United States in fiscal 1956 
(April, 1956 to March, 1957) would be restricted to 1,500,000 
dozens. This was a cut of 1,000,000 dozens from the export 
quota of 2,500,000 dozens authorized by MITI for calendar 
1956. The latest growth of stocks and the consequent drop 
in price in the American market were given as major reasons. 
Some 700,000 dozens were already exported in the January- 
March period this year. 


Milk Consumption :—The consumption of milk for drinking 
has been increasingly smooth. During 1955, the total amount 
of milk consumed for drinking increased 16% over 1954 to 
5,300,000 koku while the consumption for making dairy pro- 
ducts such as butter and cheese dropped by 2%. The daily 
consumption of drinking milk in the Tokyo metropolitan area 
totalled 1,600 koku and is expected to jump to 2,000 koku in 
August. As of consequence, the milk market has grown stiff 
with the retail price rising from *¥12.5 per go to ¥13.0 in 
March and further to ¥¥14.0 in June, 
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Industry 


Cement 


EADING cement makers, vying with one another, 

are still pushing their expansion programs 
though they undoubtedly passed the crest of pros- 
perity over a year ago. If things are left to take 
their course, production capacity certainly will far 
exceed effective demand. It is seriously feared 
that a cut-throat sales competition, like one ex- 
perienced prior to the Second World War, will 
again bring the cement industry into confusion 
and depression. 


Operation Rate Falling Since 1954 


One rotary kiln after another being put into 
operation, production capacity has been climbing 
up in rapid tempo. Table 1 shows the number of 
kilns newly built from 1950 to 1955 and the yearly 
addition to production capacity. 

With the Korean war as the turning point, con- 
ditions in the industry turned for the better so 
that expansion activities got brisk. Not until 1953, 
however, did leading makers start enlarging in 
earnest their plants and equipment. Before that 
time, they had been concentrating expansion efforts 
not so much on construction of new kilns as on 
restoration of idle ones. During 1953-54, not only 
did they enjoy unprecedented prosperity, but also 
they found themselves in such financial conditions 
that they were well able to launch upon their bold 
expansion programs. In addition, some interests 
in other unpromising industries ventured an ambi- 
tious entry into this arena with a view to diversify- 
ing their business operations. 


1. EXPANSION OF MONTHLY CAPACITY BY YEAR 


No. of Kilns Gain of Monthly 
Newly Built Capacity (mt.) 
1950 -Veeesenssdes ns 3 26,300 
E951) adele + Acclesotvia mics 8 (4) 61,100 
TOR Eases 7 (1) 71,500 
NOB Bi Becieessis oka nsec 10 (6) 104,300 
W954 “cccvsecevccscs 11 (9) 152,700 
1955 Uscccessceeeeee 12 (3) 153,700 
Note: Figures in brackets indicate the number of remodelled 
kilns (not included in the number of newly-built ones), 
Source: The Cement Association, 
2. YEARLY CHANGES IN RATE OF OPERATION 
Yearly Capacity Yearly Output Rate of 
(in 1,000 mt.) (in 1,000 mt.) Operation (%) 
1950 eeesevevee 6,674 4,374 65.5 
TOB1 seeeeeeies 7,928 6,507 82.1 
GES) SaGQ0cdee 8,891 7,049 79.3 
IRE eooRaad ace 9,749 8,639 88.6 
1954 eeeveveces 115531 10,521 91.2 
1955 sseveveves 13,641 10,410 76.3 
Source: The Cement Association, 


The recent expansion boom is featured not by 
the numerical increase of rotary kilns but by the 
construction of more efficient kilns and the intro- 
duction of other technical renovations, Most of the 


newly-built kilns are of wet type, and many of the 
old ones have been remodelled and renovated. Big- 
ger and longer kilns have been built and. air 
quenching coolers installed increasingly. All this 
is intended for cost cutting through equipment ra- 
tion alization and qualitative improvement—spade- 
work for the forthcoming competition is likely to 
get more intense than ever before. 

Up to 1954, demand curved up annually by 20- 
30%. This was because the Korean war boom gave 
great impetus to capital investments in many in- 
dustries and rehabilitation needs for cement. An- 
other encouraging factor of not less importance 
was the start of large-scale water power develop- 
ment projects. The situation was such that supply 
could hardly catch up with demand. The rate of 
operation, therefore, gradually turned upward and 
reached as high as 91% in 1954 as listed in Table 
2. It even jumped to 100% when the cement boom 
was on the peak. 

In 1955, however, annual production fell off to 
10,410,000 mt. from 1954’s 10,521,000 mt. This clearly 
reveals that the deflationist policy pursued by the 
Government had brought about discouraging effects 
upon the cement industry. It must be cited here 
that the industry is to be affected more sensitively 
than other lines by the policy of retrenchment 
simply because about 40% of its sales is usually 
for government and public needs. In the meantime, 
annual capacity in 1955 rose by 2,000,000 mt. to 
13,641,000 mt., and the rate of operation slipped to 
76%, or below the normal standard of 80%. 


Supply-Demand Adjustment Difficult 


Still worse, makers’ inventories steadily piled 
up despite the shrinkage of production. Cement 
quotations gradually weakened. Little wonder that 
cement makers have been reaping a decreasing 
amount of profit with 1954 as the peak. 

In the boom years (1953-54), cement companies 
could easily earn a profit of ¥1,500-1,600 per mt. 
But their margin shrank to ¥900-1,000 in 1955. 
The projected equipment rationalization appears to 
have almost been completed, and it will not be 
long before their efforts for cost reduction will 
reach the limit. 

In many other industries, on the other hand, 
the deflational setback has been Over, and what is 
called a ‘‘quantity boom’’ has been developing since 
1955. Investment activities have again been getting 
brisk. It is expected, therefore, that encouraging 
effects will appear to stimulate the cement industry 
in the current year. In fact, both production and 
delivery in the first months have turned out bigger 
than a year ago. In March, monthly output topped 
the 1,000,000-mt, mark, registering an all-time high 
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record. Makers’ inventories have fallen off to the 
300,000-mt. level from 630,000 mt. in October, 1955. 

For all this, the cement market still remains as 
weak as ever. This is simply because apprehension 
about the possible over-capacity proves a bearish 


factor of serious proportions. Generally speaking, 


cement is not suitable for long-term storage and 
for immediate encashment, so supply-demand re- 
lationship is by far the most important factor for 
market fluctuations. Nothing, therefore, is more 
essential and urgent for cement makers than to 
stabilize market quotations, i.e. to effectively regu- 
late supply-demand relations. But there is no hope 
that they will succeed in solving this all-important 
question. ID 


Expansion Going Ahead of Demand 


Expansion schemes under way are unpreceden- 
tedly large in scale. Table 3 shows the plans 
already finished and to be finished within 1956. It 
can be seen that six kilns with the combined capa- 
city of 92,000 mt. per month were constructed up 
to April. Thus, the total capacity at the end of 


. that month increased to 1,289,000 mt. And it will 


further climb up to 1,372,000 mt. in December, 
1956. On a yearly basis, it will be 15,618,000 mt. 
compared with 1955’s 13,641,000 mt. Annual needs, 
on the other hand, are estimated at not more than 
12,000,000 mt. (see Table 5), inclusive of overseas 
sales, and the rate of operation will stand at 
76%, or almost the same level as in 1955. At this 
rate, it may be concluded that there will be no 
need of serious apprehension. But the expansion 
drive will be stepped up more than ever in the 
coming years. Expansion plans scheduled for 
1957-58 are listed in Table 4. It can be seen 
that 14 kilns (rated at 204,000 mt. per month) will 
be completed and two others (11,000 mt.) will be 
remodelled by 1958. Thus, the monthly capacity 
as of December 31, 1958, will jump to 1,587,000 mt., 
or 19,000,000 mt. per year. 

There are no indications that the expansion 
campaign will cool off, but it is more likely that 
the plans under way will be carried through even 
ahead of schedule. In the case of Iwaki Cement 
Co., for instance, it is said that the Tochigi Plant 
will in fact have a monthly capacity of 18,000 mt. 
(instead of 12,500 mt. as listed in Table 3), that 
two old kilns at the Yotsukura Plant will be re- 
constructed with the combined capacity of 15,000 
mt. (instead of 7,000 mt.), and that the Nanao Plant 
will be rated at 15,000 mt. (instead of 8,000 mt. as 
shown in Table 4). Not a few others are report- 
edly thinking of their own ambitious schemes. 

Will demand keep abreast with the scheduled 
expansion of capacity? In the Economic Planning 
Board’s five-year economic plan, demand for cement 
is estimated at 14,000,000 mt. in 1959 and 14,600,000 
mt. in 1960. At this rate, the rate of operation 
will shrink below 60%. 
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In fact, however, this official estimate appears 
to be rather conservative if the economic develop- 
ment in the future is taken into account. In the 
first place, the official estimate is made on assump- 
tion that demand will rise by 600,000-700,000 mt. per 
year, or at the rate of 4-6%. From 1950 through 
1954, however, demand steadily rose up by 29.6% 
per year. There can be no doubt that such a rapid 
growth was ascribed to the special factors prevail- 
ing in the postwar conditions. As may be noted 
in the turndown in 1955, there is no hope that this 
tempo will last long unabated. 

But it does not follow that the demand growth 
will rapidly taper off. Petrochemistry and other 
new industries will be developed more earnestly 
than ever, and housing and road construction pro- 
jects will be as active as ever. Thus, demand will 
continue rising at least at the rate seen in time of 
peace before the Second World War. And annual 
needs in 1959-60 will reach 15,000,000-16,000,000 mt. 
per annum. 

Even in this case, the rate of operation will be 
about 70%, or not at all high enough to operate 
the industry on a very profitable basis. Such being 
future outlook, no hope exists that the market will 
be stabilized, but there is every fear that it will 
get weaker and weaker. 


Ever-Intensifying Sales Competition 


{t is self evident that capacity will far excel 
demand—the toughest problem before cement mak- 
ers. For all this, leading cement companies aré 
still bent on their expansion schemes without any 
attempt at adjustment, for their interests are much 
delicately interwoven with one another, and it is 
imperative for each of them to win the expansion 
drive by all means. Let us look at the attitudes 
of three big firms—Onoda Cement, Nihon Cement, 
and Iwaki Cement. 

Among these interests, Onoda Cement appears 
to assume the most cautious attitude to the current 
expansion boom. When the industry enjoyed pro- 
sperity in 1953-54, the company successfully en- 
larged and rejuvenated its plants and equipment, 
and it now tops Nihon Cement in capacity. Part 
of its management is going so far as to call for 
some sort of adjustment. It is planning to build 
only one plant at Yawata, but it probably has other 
schemes up its sleeve, for other rivals are pushing 
more than two projects. 

Outstripped by Onoda Cement, Nihon Cement is 
now carrying through the boldest program—several 
new plants to be constructed by 1958 (see Table 4). 
The company has been pursuing the basic policy 
of building two or three plants every year, which 
appears to be too important and essential to be 
revised, depending upon changing conditions. Di- 
rectors of this company probably consider that 
more efficient plants must needs be constructed at 
all cost to prepare for the ever-intensifying rivalry 


because theirs now are all obsolete ones. 
Iwaki Cement is apparently following the same 


line as Nihon Cement. It is anxious to rebuild all 
its kilns into more efficient Le-Pol type ones. 

This state of things stimulates the Ministry of 
International Trade and Industry, though rather 
indifferent to the cement industry in the past, to 
launch upon a serious study of supply-demand esti- 
mates and to work out a fundamental policy on a 
long-term basis. For this purpose, it has already 
asked for cooperation of the above-mentioned three 
companies and the Japan Cement Association. 

After all, a keener rivalry certainly will follow 
the possible over-capacity. As one of the counter- 
measures, cartelization of the cement companies is 
under consideration. But this is something easy 
to speak of but very difficult to accomplish, for 
their interests contradict one another so that sales 
quotas, prices, etc. can never be fixed smoothly. 
Thus, they now are all concentrating their efforts 
on cost cutting, probably with a firm determination 
to undersell any rival at the critical moment. 


3. 1956 EXPANSION SCHEMES BY COMPANY 


Month to Capacity 
be com Peeking ssh Name of Plant Tees (mt. per 
pleted Month 
Feb. +--+ Mitsubishi Cement Kurosaki 1 (enlarg.) 15,000 

Tokuyama Soda Tokuyama 1 (enlarg.) 15,000 

Mar.++++ Onoda Cement Tahara 1 (enlarg.) 12,000 

Nihon Cement Kawara 1 (enlarg.) 15,000 

Apr.++++ Chichibu Cement Chichibu No. 2 2(new ) 35,000 
May +++» Fuji Cement Muroran 1(new ) 12,000 
July «++. Iwaki Cement Tochigi 1 (enlarg.) 12,000 
Aug.+++s Daiichi Cement Kawasaki (remod.) 8,000 

Hitachi Cement Hitachi 1 (enlarg.) 13,000 

Sept.-+++ Iwaki Cement Yotsukura (remod.) 7,000 

Dec, ++++ Mitsubishi Cement Kurosaki 1 (enlarg.) 15,000 
Tsuruga Cement Tsuruga 1 (enlarg.) 15,000 
Note: (enlarg.) for enlargement of the existing plants, (new) for 


construction of new plants, and (remod.) for remodelling 
of the existing rotary kilns. This table is compiled by 
The Oriental Economist on the basis of reports submitted by 
the companies to the Ministry of International Trade and 
Industry. 


4. 1957-58 EXPANSION SCHEMES BY COMPANY 


Capacity 
Tacoma fg Name of Plant gs ee per 
month) 
Iwaki Cement erseesereees Nanao (remod.) 8,000 
Onoda Cement ++++rreres Yawata 1 (enlarg.) 12,000 
Nihon Cement ++rrrreres Kamiiso 1 (enlarg.) 15,000 
Itosaki 1 (enlarg.) 15,000 
Tosa 1 (enlarg.) 15,000 
Saitama 1 (enlarg.) 15,000 
Yatsushiro 1 (enlarg.) 15,000 
Saeki 1 (enlarg.) 15,000 
Chichibu Cement «+++++++ Chichibu No, 2 2 (enlarg.) 35,000 
Osaka Yogyo Cement +++» Ibuki 1 (enlarg.) 13,000 
Mitsubishi Cement ++++++ Kurosaki 2 (enlarg.) 30,000 
Electric-Chemical ++++++++ Ohmi 1 (enlarg.) 12,000 
Toyo Soda s+s+erereeeses Tomita 1 (enlarg.) 12,000 
Hitachi Cement ++++e+eere Hitachi (remod.) 3,000 
Note: See the note for Table 3, 
5. CEMENT DEMAND ESTIMATES FOR 1956-60 
(In 1,000 mt.) 
1956 %.scts aces ce oarstetela ciniahe amie trait ere eee 12,000 
HOB 's tiale ia diols sieyelnieis oats ala alaiave slateuntestars acwlnpe sale 12,700 
$95 8's alajnrs giaxope ofalatnts areneteim inte elaeiartyteraicrante terete eee 138,300 
TO5Oi>e/e. oh eininie ree nleisyecetoewinlelatsle eielateterente merece te 14,000 
196) sinvviescacnseesseeine Sisbiavaloamlevstensiale’s aiarig es 14.600 
Source: The Economic Planning Board. 
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Te term Southeast Asia applies to a vast area 
containing a number of nations divergent in 
character, vigor, religion, and other traits, which 
by this time in 1956 have become quite distinct, 
with each of these nations following a pattern of 
growth quite its own. Consequently, in considering 
economic co-operation by Japan in conjunction with 
the various forms of aid that the United States is 
desirous of extending there will be nations which 
will welcome such co-operation and others where 


_ resistance perhaps may be encountered. Moreover, 


the conditions underlying the growth of these na- 
tional traits and characteristics are subject to in- 
cessant changes; and of paramount importance is 
the fact that co-operation must be extended peace- 
ably in such manner that the honor or the interests 


_ of the beneficiary nation are not injured in any 


way. Only with this basic prerequisite in mind, and 
with consideration given to the complex interaction 
among the countless divergent conditions manifested 
by each of the nations of Southeast Asia can choice 
be made of the most appropriate manner of extend- 
ing economic co-operation. 


United States Aid 
Since last year, there has been growing interest 


in the idea of adding American and Japanese aid ~ 


to the assistance given mainly to the Colombo Plan 
nations by the United Kingdom. Previously, the 
United States had given thought to extension of 
aid to the nations of Asia, similar to that furnished 
under the Marshall Plan for the reconstruction of 
postwar Europe. This was known as the ‘‘point 
four’’ program for development of underdeveloped 
countries. But before much headway was made 
the program underwent a change in form with the 
creation of SEATO, a military organization which 
is the Asian counterpart of NATO. The protest 
of the ‘‘neutralist’’ nations of Asia to this shift of 
emphasis to defense took the form of the Afro- 
Asian Congress; and the situation became such that 
the United States was impelled to make a new 
start in economic aid to Asia. The plan for inter- 
national development of the Mekong River valley 
under the ACA of the United Nations is one mani- 
festation of this new approach, while the request 
of President Eisenhower for an increase in ICA 
funds is another indication. It is difficult for most 
people to understand why the United States, for 
all its largesse, is so little appreciated by the 
peoples receiving its generous and sincere aid. 
This problem should be seriously pondered by all 


Americans. 
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For one thing, the peoples of Asia and Africa 
are prone to think there are military strings at- 
tached to American aid. Another difficulty is that 
Americans tend to be excessively practical. They 
should think and act rather in terms of ‘“‘live and 
let live,’ and not insist on immediate ‘‘give and 
take.’’ Third, American leadership apparently does 
not understand the paradox arising from the fact 
that although the underdeveloped peoples of Asia 
and Africa desire economic aid, they are at the 
same time fearful of losing their newly acquired 
self-respect. From the standpoint of eronomics 
too, it is impractical to expect strict adherence to 
the principle of give and take by underdeveloped 
peoples because until they are firmly established 
they will not have the ability to repay. 

In considering aid to Asia, the United States 
must first think of its own internal situation then 
adjust itself to international conditions, particularly 
in regard to such ‘‘neutralist’’ countries as India 
where, under the leadership of Nehru, the thinking 
is realistic and idealistic at the same time. Inter- 
nationalism is manifested by the acceptance of 
communistic blandishments, but there is a strong 
current of nationalism; and while democratic prin- 
ciples appear to hold sway there is a strong bent 
toward realism in matters concerning economic 
self-support as a nation. 

It is in dealing with such complex and paradoxi- 
cal situations that United States economic aid runs 
up against difficulties; and while this fact must be 
squarely faced the American people must also 
realise that economic co-operation in Asia cannot 
be undertaken without aid to and collaboration 
with the Japanese, who count themselves as one 
of the yellow and brown peoples of Asia. 

For example, some four years ago both the 
United States and Japan approached India with 
almost identical plans for a steel plant. At that 
time the United States Government, because of 
military considerations, was siding with Pakistan 
on the Kashmir issue; so the negotiations with the 
Indian Government fell through probably because 
of political differences. The successful bidder, it 
turned out, was West Germany, which undertook con- 
struction of the so-called million-ton project. The 
next country to offer steel facilities to India was 
the U.S.S.R. On the strength of a long-term loan 
at a rate of only 2.5 percent, the Russians won 
the contract some two years ago. However, be- 
cause actual progress in build-up was slow, the 
British are now working on the new million-ton 
project. The U.S.S.R., not to be outdone, renewed 
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its promises at the time of the Bulganin-Khruschev 


visit to India; and work on the Soviet steel mill is 


about to commence. 


India’s Case 


The Indian steel industry is run iby the huge 
Tata concern. Now, because India has recently 
made rapid strides in industrialization the demand 
for steel is enormous. So several millions of tons 
of steel are being imported yearly despite the 
existence of abundant ore and coal reserves. In 
order to import this steel, India must export cotton 
goods, jute, and various other goods; but these are 
not enough to make up for India’s trade deficit, 
and her finances are extremely tight. Here, there- 
fore, is an excellent opportunity for United States 
and Japanese aid to India in the form of iron and 
steel facilities. 

With development of steel manufacture as a 
starter, the economic aid program would advance 
to development of iron and coal mines, hydro- 
electric power, and on to agriculture. Communist 
China, like India, is undertaking a 5-year plan for 
economic development. The Peking regime has 
already outlayed several billions of dollars for this 
project, and India doubtless would like to have 
available a comparable amount. However, even 
with the greatest effort it will be difficult to raise 
even half the funds Communist China is expending. 
Now, if because of lack of accumulated capital 
India must seek outside aid, both monetary and 
technological, she should logically turn to the 
United States. With the recent visit of Secretary 
of State Dulles to India, and with Prime Minister 
Nehru visiting the United States, it appears likely 
and reasonable that United States aid to Asia 
should be centered upon development of the Indian 
sub-continent. When ICA Administrator Stassen 
visited Japan last year, the writer pointed out to 
him that the Asia policy of the United States would 
not turn out well unless it pivoted around develop- 
ment of India. He also asked Mr. Stassen for 
recognition of Japan’s suitability as the supplier 
of various services in connection with any program 
for economic aid to Asia. The writer’s contention 
was that American capital would become fully 
effective only with the participation and collabora- 
tion of Japanese technology and skills. This thinking 
he also made clear to Secretary of State Dulles 
and Assistant Secretary Robertson at the time of 
their recent visits to Tokyo. 


America-Japan Collaboration 


The general formula for United States aid to 
Asia should, in the writer’s opinion, be a trilateral 
arrangement, with procurement in Japan of much 
of the equipment to be furnished as aid, and with 
the Japanese suppliers charged with subsequent 
maintenance and servicing. It is feared that should 
American plant and knowhow be furnished direct, 


absorption and utilization on the part of the re- 
cipient nation may be incomplete. Some examples 
will be cited. 

Some time ago the United States was asked to 
furnish technological assistance for industrial de- 
velopments in Jugoslavia. Now, it is usual with 
newly established countries to encounter a strong 
desire to possess the newest and biggest facilities. 
Since they do not usually possess the skilled labor 
and technology to operate such large and modern 
facilities these ambitious projects generally end up 
in failure. This happened in the case of mining 
developments in Jugoslavia; and when, two’ years 
ago a good friend of the writer’s, Dr. Hidesaburo 
Kurushima (president of Dowa Mining Company), 
was asked by the United Nations to give technical 
advice to the Jugoslav Government, he promptly 
pointed out this fact, and offered a series of recom- 
mendations. Not only was his advice appreciated, 
but subsequently orders have been received in 
Japan for various items of mining and smeltering 
equipment. 

Industrial development in an underdeveloped 
area must be undertaken like horticulture. First 
of all the roots must be tended, and later, after 
the trunk has grown and limbs start to develop, 
the whole must be husbanded with painstaking care. 
Such attention to minute detail cannot be expected 
of American engineers who are accustomed to 
gigantic projects; and since the United States will 
be called upon to furnish assistance to Thailand, 
South Vietnam, the Philippines, Indonesia and other 
countries of the Southeast Asia area, it would be 
too much to expect all this could be done single- 
handedly. 

The past record of American aid in the South- 
east Asia area speaks for itself. The achievement 
has not been great despite the amount of money and 
labor that has been spent. This has been true in 
Indonesia and also in Thailand. However, in the 
case of Thailand, the Americans cannot be blamed. 
For instance, Thailand thought it desirable to 
nationalize its petroleum industry and drove out 
American business in very much the same way 
that the Iranians shut out the British. Later, 
however, it became necessary for Thailand to obtain 
United States aid; and the American oil companies, 
quite naturally, required the Thai Government to 
sign a pledge guaranteeing their right to operate 
in Thailand. Now, from the Thai standpoint, the 
importation of expensive gasoline and other petro- 
leum derivatives cannot go on forever. Otherwise 
industrial build-up will be delayed. Aid in this 
connection will therefore be necessary. 

Transformation and growth follow certain basic 
rules wherever they take place. Unless these 
rules are understood and followed, failure cannot 
be avoided. Changes have occurred without 
the United States or Japan or the Thailanders 
themselves becoming truly aware of the fact. 
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Consequently, the first thing that must be done 
will be to work out a realistic and practical solu- 
tion. Rights must be recognised, but if Thailand 
is to progress, and it is seen that Japanese skills 
and methods are needed for development, the ways 
and means of furnishing such assistance must be 
found. Only by such endeavor can dawn come to 
the underdeveloped nations of Asia. 


For Prosperity of the Free World. 


The way to promote the prosperity of the free 
world is certainly not through giveaway programs, 
but through thoughtful and painstaking guidance 
and attention. To the underdeveloped nations must 
be given capital, training, and skills; and the 
investments must be husbanded by calling upon 
the services of such countries as Japan. Japan is 
now in a position to pay reparations. It is also 
ready to extend technological assistance in the 
form of skilled manpower and technical personnel. 
Light is beginning to dawn. 


The basic purpose of United States aid to 
Southeast Asia is to liberate the peoples of the 
_ area from poverty and from communistc irfluence, 
through the raising of the standards of living and 
culture, and through development of industries. 
Some of the actions of the United States, such as 
the restricting of Japan’s trade with Communist 
China by means of COCOM, and the measures 
taken in certain states to handicap the sale of 
Japanese textiles, are contradictory to the basic 
aim of safeguarding Asia from communist encroach- 
ment. 


Let us then consider, from various angles, the 
methods of extending economic aid to the nations 
of Asia. Because of the differences in nature, in 
philosophy, in culture, in economic standards, and 
in religion a standard approach cannot be adopted. 
In some cases it may be necessary to form, in the 
recipient nation, a joint enterprise invested in by 
both United States and Japanese interests. In other 
cases, it may be appropriate to form private joint 
ventures with participation of American capital. 
It may turn out in some cases that the nation 
seeking aid finds it difficult to accept direct assist- 
ance from the United States. The formulae there- 
fore will be varied. It will furthermore be neces- 
sary to make a close study of the proposed pro- 
jects. Priorities will have to set, and the work 
most necessary for the country in question will 
have to be undertaken first. 


Another matter that will sooner or later have 
to be taken up is the formation in Japan, at some 
suitable time, of a powerful overseas development 
corporation, with the government putting up the 
bulk of the capital required. The private investors 
in such an enterprise should of course be issued 
preferred shares. In much the same way that the 
government finances such corporations as the 
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Electric Power Resources Development Corpora- 
tion, the Japan Development Bank, and the Export 
Import Bank, it should not be difficult to establish, 
on a legal and budgetary basis, a company for 
Asian development and investment with appropria- 
tions running from ¥10,000 million to ¥20,000 mil- 
lion per annum. This investment company could 
handle such things as planning for economic co- 
operation and other activities in connection with 
development projects. 

Financing of the plant and equipment exports 
undertaken by this proposed company could be : 
done by the Export Import Bank. The writer’s 
idea is to separate out the financing activities from 
the business operations. It may, of course, be 
difficult to include all overseas development activi- 
ties in the operations of this proposed company. 
There is no objection to exceptions, while there is 
every reason to welcome financing by private banks 
of private deals for export of industrial equipment. 
Rigid control and unification by the proposed or- 
ganization would, needless to say, be undesirable. 


Collaborative Aid is Necessary 


The Southeast Asia Development Bank suggested 
by Mr. Eric Johnston recently will no doubt be 
established. But it may be years before it will be 
functioning in the proposed manner; so other meth- 
ods will have to be utilized. The varying circum- 
stances of the nations seeking aid will have to be 
studied and considered, and the speediest, best and 
most realistic way of extending aid will have to be 
worked out perhaps by joint ventures, or by straight 
loans, by Japan alone, or in conjunction with the 
United States. The Mekong River project, with in- 
ternational participation by Thailand, Laos, Vietnam, 
and Cambodia must, upon accord reached by the 
nations involved, be undertaken by the United 
Nations or by the United States and Japan as a 
joint enterprise to cover shipping, riparian projects, 
power generation, irrigation, reclamation and 
various other activities. The nations in former 
French Indo-China will probably be seeking aid for 
highways development and harbor works. 

In short, it must be realised that in extending 
aid to Asia and Africa, including India and Japan, 
Japan is in a unique position to render collabora- 
tion. This is true to a lesser extent of India also. 
Not only are there ethnical ties, but Japan possesses 
a rich reserve of manpower and specialized skills. 
Furthermore, full utilization of the industrial ca- 
pacity recently built up by the Japanese would be 
profitable to all sides, and would expedite and 
effectivate the results of economic aid. If in such 
manner the peoples of Asia and Africa could be 
succored from poverty and marginal existence, 
there would be a positive contribution toward world 
peace; and it is in this light that the Japanese 
must perceive their true mission. 

(Lhe writer is Director of the Central Electric Power Institute) 
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Japanese Architecture 
By Mitsuo Machida 


Architecture started developing in Japan 551 B.C. and con- 
tinued in ancient forms until 1867, when the modern influence 
began to be felt. Every structure in this category was made 
of wood, Shrines, temples, palaces, tea ceremony rooms with 
beautifully sloped roofs and eaves as well as three and five 
roofed pagodas or Kintaibashi (the famous arched bridge) 
are, of course, all examples of great artistic construction in 
wood, 

The humid climate and abundant forests in Japan were 
natural stimuli to the development of wooden buildings. Such 
construction had a greater resilience against the constant earth- 
quakes which plague Japan. The principal features of wood 
architecture are as follows: 

1. The Acropolis in ancient Greece was built using a Greek 
module, or unit of architectural measurement. In Japan, the 
module used since ancient times is the ken, with which the 
distance between pillars, the height of a building, and the size 
of a straw mat (tatami) are measured. You can easily de- 
termine the strength of a wooden structure, as well as the size 
of a room, utilizing this standard module. One ken equals 
1.818 meters, and a square ken is called a tsubo which equals 
2 3.3058 sq. m., exactly the 
area of two fatami mats. 
The long side of a tatami 
is one ken and the short 
side a half ken. Two fa- 
tami mats cover an area 
of one tsubo, a very use- 
ful module for surfaces, 
which simplifies the meas- 


Bo 


urement of a _ building. 
The area of one tatami 
(called one jo) is common- 
ly used to describe the 
dimensions of a room, of 


which most common in 


2 . Japan are four and a half 
Interior of Shokintei, Katsura Palace 70, six jo, eight jo, ten jo 
Photo by Norman F. Carver, Jr and twelve jo. 

2, Various types of sliding screens such as fusuma, karakamt, 
and shoji are widely used as windows and sometimes as doors. 
They are effective against the humid climate in Japan and keep 
out the moisture in the air during the rainy season. In ad- 
dition, shoji are translucent and transmit enough light into the 
These sliding screens, at the same time, do not take as 


much space as hinged windows and doors. 


room, 


3. Solid walls that divide a house into many rooms are rare. 
Instead sliding screens permit the flexible use of a large space 
as one room or several separate rooms. Any limited space may 
be expanded by opening up the sliding screens when necessary. 
A living-room or a bed room may thus be quickly converted 
into a large dining hall or a reception room. Furthermore, 
most rooms of a Japanese house have a closet (oshiive) into 
which quilts and bedding may be stored during the day, con- 
verting them into living rooms. Anything that is not required 
at the moment can be put into those closets to save space. 
There is an alcove-like setting, called a tokonoma, in one of 


the larger rooms of a Japanese house where some flowers are 


beautifully arranged, paintings or caligraphy suitable for the 
season are hung, which has a shelf on which Japanese handi- 
crafts such as lacquer and chinaware are placed, The foko- 
noma thus adds a very artistic touch to the room. Japan is 
unique in the rational and economic use of living space. 

4, Eaves are always installed. They are necessary as protec- 
tion against the strong sun in summer and the heavy rains 
that sometimes invade a house almost horizontally. But, at 


the same time, they play an important decorative role in break- 
ing the monotony of the building. The artistic and practical 
functions of eaves and shoji make curtain unnecessary. 


eee 


Corridor of Main Shrine and Attached Shrine, Itsukushima Shrine 
Photo by F. Murasawa 


5. Along one side of a room, there are long rectangular boards 
called engawa or nureen, which are a sort of veranda. They 
serve as an intermediate step between the room and the gar- 
den. The Japanese garden, a miniature panorama of moun- 
tains and rivers, merges into the room through this veranda. 
They are also used as a corridor from one room to another, 
and because they are made of wood boards and bamboo, are 
not easily damaged by wind and rain. Together with fatami 
and garden, they accentuate the aesthetic quality of the house. 


Ancient Architecture 

Ancient Japanese architecture began with Shinmei-zukuri, 
pure and simple style, which flourished during the Asuka and 
Tenpyo Periods under strong Buddhist influence introduced from 
the Chinese continent. It continued in the Nara and Heian 
Periods, the Kamakura Period, characterized by simplicity and 
sturdiness, the florid Muromachi Period, and then blossomed 
into the splendor of the Momoyama Period which corresponds 
to the Renaissance in Europe. This type continued through 
the sumptuous Edo Period which may be compared with the 
Baroque or Rococo in Europe. The remains of many represen- 
tative shrines, temples, palaces, tea ceremony houses, gardens, 
castles, and bridges that reflected these changing periods are 
found all over Japan, especially in Nara and Kyoto. 
1. Shrines. The Ise-Daijingu in Ujiyamada, Mie Prefecture; 
Izumo Taisha in Taisha, Shimane Prefecture, and Sumiyoshi- 
jinsha at Sumiyoshi, Osaka are representative of a pure and 
simple style. The Buddhist influence can be seen in the Ka- 
suga-jinsha, Nara; Shimogamo-jinsha, Kyoto; Usa-hachiman, 
Oita; Hiei-jinsha, Sakamoto, Shiga Prefecture and Itsukushima- 
jinsha, Hiroshima. The Itsukushima-jinsha is surrounded by 
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_. shrines. 
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 daiji, 


a corridor whose architectural rhythm well matches the shrine’s 
natural environment at Itsukushima. / 


_ 2, Temples. The Horyuji in Nara is certainly the finest ex- 


ample. The beauty of its excellent block arrangement is above 
anything else of its kind in the world. Entering the Chumon 
(central gate), one sees the Gojunoto (five-storied pagoda) on 
the left and the Kondo on the right. Further down from the 
Chumon lies the Kodo, Surrounding the Pagoda and the Kondo, 
a low corridor squarely connects the Kodo and the Chumon 
and lends further contrast to the higher buildings. These build- 
ings are all built of hinoki, Japanese cypress. The Kodo, in 
particular, which lies in the center of the Horyuji is a repre- 
sentative masterwork of the Asuka Period. In the Kodo there 
are many world famous statues of Buddha from the oldest times, 
and there is also a famous fresco mural. The harmonic pro- 
portion between the high Pagoda on the left and the wide and 
weighty Kondo is also the best in the world. One can cite a 
great many similar examples of great architecture in Japanese 
Such as Yakushiji in the suburbs of Nara City, the 
Golden Pavilion in Toshodaiji, the Five-storied Pagoda and the 
Golden Pavilion in Murodera, the Belfry and Southern Gate in To- 
Tokondo and the Five-storied Pagoda in Kofukuji, Hodo 
in Byodoin, Sanmon in Tofukuji, Tomon in Nishihonganji, Kiyo- 
mizudera, the Golden ' 

Temple in Chusonji, Sha- 
riden in Enkakuji, Ta- 
hodo in Ishiyamadera, 
Hokkedo in Todaiji and 
Yumedono in Horyuji. 

3. Palaces. The Kyoto 
Palace and the Katsura 
Detached Palace. The 
Katsura Detached Palace 
is by far the best repre- 
sentation of Japanese 
architecture. It is located 
on the plains along the 
west coast of the Katsura 
River to the South-west 
of Kyoto and occupies a Sanctuary, Naiku, Ise-Daijingu Shrine 
space of about 13,000 Photo by Y. Watanabe 
tsubo. It is the ideal location in Kyoto for the climate and for 
viewing sights. The Palace was formerly the home of a noble 
family. It is an excellent example of combined practicality and 
beauty in a dwelling place. Though not completely confirmed, it 
is said to have been built by Enshu Kobori. The palace has been 
preserved to this day and has never sustained any damage or 
fire, so that it conveys the formative nature of the art of that 
time. The Koshoin, Mikoshiyose, Tsukimidai (Moon-viewing 
veranda), Shokatei (Flower-viewing Pavilion), Shoiken, Gepparo 
and the garden are indescribably beautiful. The Shugakuin 
Detached Palace, on a plateau, is also a representative example. 
4. Tea Ceremony Houses and Gardens. These architectural 
forms started in the Muromachi Period and are the basis of 
Japanese houses. They create an atmosphere of poetry in 
architecture which is closely related with the origin of the zen 
tradition, Outstanding examples are the Shokintei of the Ka- 
tsura Detached Palace, the Chaseki of the Daigo Sanboin, 
Kyoto, the Myokian of Yamasaki, the Shonantei of the Sai- 
koji, the Shinjuan and the Kohoan of the Daitokuji, the Shigu- 
retei and Karakasatei of the Kodaiji. 

5. Castles. Castles in Japan, unlike the Versailles, Fontain- 
bleau, Azay-le-Rideau, and Chenonceaux, in France, are less 
characteristic of a royal palace and more representative of a 
fortress. The best examples remaining are the Himeji Castle, 
Kameyama Castle, Okayama Castle, Matsuyama Castle and 
Osaka Castle. 

6. Bridges. The Kintaibashi in Iwakuni, Yamaguchi Prefec- 
ture is a Japanese masterpiece combining the dynamics and 
aesthetic appeal of wood structure, which is unique in the world. 
7, Dwelling Houses. This type of construction is represented 
by Shinden-zukuri and Buke-zukuri of the Kyoto Palace, the 
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' Japan and the former Tokyo Station, 
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Rinshukaku preserved in the Sankeien, Yokohama, and others 


' in Tokyo and Kyoto. 


With the abolition of the isolationist policy in 1868, Western 
civilization surged into Japan. The introduction of products of 
Western civilization, required the adoption of Western forms 
of architecture. The wood structure in which Japanese car- 
penters were so adept could not possibly meet all the new re- 
quirements. Thus a new science of architecture in the West- 
ern style was now born. The hurried effort to introduce 
Western techniques in architecture brought about a period of 
imitation without complete digestion. The shift began with the 
visits of architects from France, England, America, Germany, 


and Italy who brought their own methods when they built 
Government offices, banks, shops and railway stations here. 


Modern Architecture 

A French style was introduced when a French architect was 
invited to build a factory in Yokohama near the end of the 
Tokugawa Period. English techniques were introduced when 
an English architect was invited in the early Meiji Period to 
construct the Osaka Mint. Dr. Josiah Conder gave courses at ; 
the Engineering College (Kobu Daigaku) in Tokyo in Gothic 
construction using bricks. One of the remarkable works he 
left was the Hyokeikan at Ueno, Tokyo. An American archi- 
tect introduced his country’s style in the early Meiji Period in 
the form of a hotel which he designed in Yokohama. Cappel- 
litti, an Italian architect, taught at the School of Fine Arts 
(Bijutsugakko) and built the former General Staff Office at 
Miyakezaka and the former Yushukan. Noteworthy is the in- 
troduction of the German style in 1887 when Ende and Bock- 
man came to Japan and designed the former Diet building and 
the former court house. They also helped young Japanese 
architects to study in Germany. These students brought back 
German ideas whose influence gradually permeated Japanese 
architecture. After the introduction of European architec- 
ture, Japanese construction began to make greater use of 
bricks, stone and iron and steel, instead of wood. Japanese 
architects incorporated Western ideas in building the Bank of 
The great Tokyo earth- 
quake of 1923 gave rise to new forms of architecture. Steel 
and reinforced-concrete structures became noted for their great 
resistance to fires and earthquakes, and they became the most 
widely used construction materials in Japan. After the earth- 
quake, cities were rebuilt 
with great rapidity, and 
Western architecture was 
copied often without re- 
gard to its suitability to 
conditions in Japan. 

The architectural con- 
cepts in Western tradi- 
tion differ widely from 
those of kenchiku (build- 
: ing). The Western con- 
Keep and turrets, Himeji Castle cept of architecture is 

KBS Photo not merely the construc- 
tion of a building, but the creation of a synthetic composi- 
tion that incorporates sculpture, paintings and all forms of 
formative art as well as the structural and engineering techni- 
ques employed in constructing a building and planning urban 
development. The traditional concept of architecture in Japan 
is the construction of an isolated building without regard to 
the aesthetic relationship between many buildings. It has 
produced large cities that provide few public facilities because 
of lack of planning, and small cities which are without har- 
mony. They have the worst roads in the world, clumsy 
bridges and poor sewage systems. An absence of real under- 
standing of Western architecture in its highest sense charac. 
terizes the modern architecture of Japan. 

(The writer is an architect; ancien éléve de I’ Ecole National 
Supérieur des Beaux-Arts da Paris). 
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Commodity Market 


Cotton Goods:—The cotton yarn quotations, up almost 
without a break since early January, slipped drastically for a 
time following the announcement by the Ministry of Inter- 
national Trade and Industry on May 9 that the cotton spinning 
curtailment in operation would be abolished as from July. The 
price dip, however, was short-lived as cotton yarn continued to 
be undersupplied and the price rallied. For instance, the yarn 
quotation (20s-singles) which dropped to 83,000 per bale 
from 790,000 right after the MITI announcement in May 
recovered to ¥87,000 on June 20. The firmness of yarn prices 
was attribuable to two supports—brisk domestic demand due 
to the continued spell of fair weather and the unexpectedly 
high position of the prices of raw cotton. The May production 
of cotton yarn totalled 207,397 bales, up 5,244 bales over the 
April output. With the 4% production curtailment due to 
be lifted from July, a further jump in production is believed 
likely. On the othe hand, the May exports of cotton yarn 
and fabrics reached 1,832,000 Ibs. and 90,060,000 square yards, 
respectively. The monthly exports of fabrics in the first three 
months this year averaged 1,200,000 square yards, but dipped 
to 890,000 sq. yards in April, and this level continued into May. 

According to the volume of export contracts now in progress, 
this mark is likely to continue for some time. With the 
monthly production increases well absorbed by active domestic 
consumption, the month-end inventories have remained normal, 
but are certain to swell after the lifting of the output restric- 
tion as from July. In cotton circles, two outstanding issues 
in relation with the United States have been major headaches. 
They are the imports of American cotton and the exports of 
cotton goods to the U.S. market. As American cotton is com- 
paratively high-priced this year, purchases through ordinary 
imports channel have been greatly retarded. The receipt of 
100,000 bales of surplus American cotton under the surplus 
farm produce import arrangements is imposible unless Japan 
imports 675,000 bales by ordinary trade by the end of June. 
Such an eventuality, if reallized, is certain to adversely affect 
the financial fund program of the Japanese Government. So 
far, the reverse link system (authorizing the exports of cotton 
goods in proportion to the amount of American cotton imported) 
has proved unsuccessful. The problem of cotton goods exports 
to the United States has come into the limelight again because 
of the tenency in that country to impose restrictions on the 
purchases from Japan. However, Japanese exports of cotton 
goods to the United States are not likely to slip further, as 
the situation in that country is apparently improving gradually, 
due to various ‘‘self-disciplinary’’ measures being taken by the 
Japanese side. Close on the curtailment of ‘‘dollar blouse’’ ex- 
ports to the U.S. from 2,500,000 dozens to 1,500,000 dozens, 
the Ministry of International Trade and Industry is planning 
to cut the exports of U.S.-bound gingham to 50,000,000 square 
yards annually from the present provisional frame of 70,000,- 
000 sq. yards. Voluntary cuts of other cotton goods bound 
for the American market is bound to follow suit. 


Chemical Fibres :—Rayon filament yarn quotations have 
begun to soar from early June, standing at ¥270 per pound 
as of June 20, the highest since March 27, 1954. The stiff 
market is due chiefly to active inquiries received in succession 
from Communist China, India, Pakistan, Hong Kong and 
Vietnam. Also responsible has been the animation of rayon 
filament fabrics production which totalled abont 43,000 square 


yards in May. Inventories of rayon filament yarn have been 
dwindling markedly due to active purchases by weavers coupled 
with the increasing volume of speculative transactions. With 
yarn prices sharply, up, weavers are having difficulty in making 
both ends meet and there is every likelihood that fabrics ex- 
ports may eventually be affected. In view of the situation, the 
Ministry of Internatioonal Trade and Industry is preparing to 
take some countermeasures such as the application of a stand- 
ard price system and the increased imports of pulp. Spun 
rayon yarn prices have also been firm, although the future 
path is not unconditionally smooth due to the lifting of cotton 
yarn production cuts and the marked expansion of equipments 
by spun rayon mills. 


Woollen Yarn :—Woollen yarn is another textile item mak- 
ing sharp price hike in recent months. As of June 20, the price 
of woollen yarn (48, double) rose to #1,200 per pound. The 
ablest support to the stiff market is the notable gain of the 
Australian wool price (which rose from 102 pences in August, 
last year to 114 pences recently) because of the strike of 
Australian shearers. Delayed arrivals of raw wool and the 
consequent possibility of supply shortage on the domestic market 
With other textiles also strong, the 
woollen yarn quotations are expected to remain stiff for some 


are other direct causes. 


time to come. 


Raw Silk :—With the delivery season of spring cocoons 
well in swing, the raw silk market has continued firm. The 
cocoon quotations are expected to be comparatively high, likely 
to be fixed at around 10,000 kake, as the production has been 
more or less reduced due to frost damages. 
on the cocoon prices will be made by the ‘‘kakeme’’ agreement 
to be concluded between silk reelers and cocoon raisers in 
July. 


The final decision 


MAJOR TEXTILE QUOTATIONS 


Cotton Rayon Spun Rayon Woollen Raw 
Yarn Yarn Yarn Yarn Silk 
(Osaka) (Osaka) (Osaka) (Nagoya) (Yokohama) 

Feb. 4eeee 188.9 223.1 148.7 998 1,239 
[less 190.7 227.1 145.9 1,007 1,909 

18-++. 192.6 224.6 142.1 996 1,901 

Q5eees 186.0 219.9 135.8 1,030 1,909 

Mar, Beeee 189.5 215.4 138.5 971 1,909 
10--+- 193.6 222.3 136.5 966 1,905 

17++++ 201.9 230.8 136.0 980 1,904 

24evee 205.9 243.0 136.4 1,006 1,896 

Bleses 196.9 243.5 140.9 990 1,918 

Apr. Teeee 195.0 235.6 143.0 990 1,938 
14++5+ 198.0 244.0 146.9 1,015 1,951 

Qleses 202.6 247.0 150.0 1,038 1,999 

28-+++ 213.0 246.2 158.0 1,088 2,059 

May Aseese 214.8 255.0 159.1 1,140 2,099 
12-+++ 196.0 247.0 154.0 1,099 2,090 

19++-- 200.0 238.5 152.1 1,155 2,031 

26e00. 203.9 240.1 159.9 1,171 2,041 

June 2eees 190.9 283.9 151.0 1,150 2,069 
Qeeee 200.6 245.5 157.7 1,191 2,079 

16-+++ 199.9 253.7 157.5 1,185 2,070 


20+e++ 204.3 269.5 157.9 1,197 2,069 


——————— 


“JULY, 1956 


Quiet Labor Struggles:—So far the 
struggles for summer allowances have been 
quiet and orderly with almost all the unions 
having already tendered their demands at 
this writing. Some unions have already 
come to terms with their managements 
thanks to the continued brisk business 
activities. Moreover, no sign is afloat 
that there will be any heated tug-of-wars 
between the two camps this year. Although 
summer struggles. are usually tame unlike 
those at the year-ends.or when some vital 
political problems are at stake, this year’s 
quiet is happily conspicuous. 

Electioneerings for the Upper House 
seats launched on June 12 helped to tone 
down the violent outbreaks on. the- labor 
scene, as most of big labor organizations 
including Sohyo (General Council of Japa- 
nese Trade Unions) and Zenro (Congress 


of Trade Unions of Japan) are busy. 


preparing their own candidates for the 
July 8 elections. Another deterrent to 
excessive labor struggles is the idea newly 
adopted by some of the leaders that it is 
far wiser both for the unions and man- 
agements to establish a system in which 
no seasonal struggles are necessary such 
as a sufficiently flexible yearly allowance 
amount agreement. . 

Points for Both Labor &. Manage- 
ment :—Some companies notably in private 
railway business including Nagoya Railways 
havé successfully adopted a system similar 
to that referred to above since last sum- 
mer. These companies plus Jujo Paper 
Mills which has a similar contract were 
the first to come to terms with the unions 
this year. This success has been plodding 
many a management on and Nishinippon 
Railways is reported to be considering the 
adoption of some kind of agreement in the 
same category. 

For the prevailing calm, unions should 
also be given a big slap on the shoulder, 
as their efforts to minize the friction 
between the labor and the management 
helped matters very much. The unions 
have not frozen the managements stiff 
for once with their wild demands and the 
managements have tried candidly to accept 
all they could. These factors have com- 
bined to bring about one of the most 
peaceful summer struggles in history. 

Naturally there are industries where 
workers are enjoying unprecedentedly com- 
fortable boom, while in some other indus- 
tries, employees are just having hard 
luck. But, on the whole, summer allo- 
wance packages are considerably fatter 
than those handed down last summer. 

How Much Do They Get? :—National 
and local government office workers seem 
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in for a 0.8 month pay amount of 
summer allowance despite the government’s 
original plan to limit the amount to the 
equivalent of 0.75 month wage. Already 
Dentsu, one of the influential semi-govern- 
ment offices, has succumbed under the 
unionists’ pressure to dole out the coveted 
0.8 month amount of pay. In the present 
system, government workers are to get 
2.25 month amount of allowances all 
through the year, so they have to try to 
change the system first in order to get 
any considerable increase in the seasonal 
allowances. 

Tanro (Japan Coal Miners Union), on 
the other hand, is demanding an average 
£10,300 allowance—an increase of 2,000 
over the last year’s figure. As the indus- 
try. is finally coming out of the depth of 
misery and depression, the unionists’ de- 
mands will most likely be accepted in toto 
or with a slight modification at the worst. 

In the private railway business, Kanto’s 
Big Five companies including Tokyo Ex- 
press, Railways’ Odawara Express Rail- 
ways and Keihin Express Railways, Nagoya 
Railways and the Teito Rapid Transit Au- 
thorities have already come to terms with 
their employees in the above-mentioned 
special allowance agreement system. Others 
will soon come to terms along the like lines 
and the average amount would be something 
like 3 42,000—3£ 49,000 all through the year. 

Generalization is perhaps most difficult 
in the synthetic chemical industry, as it 
covers an unusual wide variety of fields. 
As a whole, however, the 
enjoying one of the moSt brisk business ac- 
tivities. Asa result, the allowances for the 
workers are highest on the scene. For 


industry is 


example, Toyokoatsu employees have al- 
ready accepted an average ¥37,000, while 
Nitto Chemical workers are going to get 
an average of 39,000. 

Metal mining is another industry enjoy- 
ing a highest peak of boom this year. 
The workers are going to get more than 
double the last year’s amount—around 
£26,000. Mitsubishi and Sumitomo are 
the biggest honus drawers in the trade. 

In the paper and pulp business, Jujo 
Paper has come to agree with the workers 
to pay around 48,106. 

Among the unions belonging to Zenro, 
those in the cotton spinning business have 
received managements’ offer of one month’s 
amount of allowance, while the union’s 
original demands were 1.2 months’ amount. 
Both parties are in the midst of heated 
negotiations. Nitto Spinning alone has 
come to terms with the labor on 1.102 
months’ amount of bonus. 


In chemical textiles, Asahi Chemical 


employees union has accepted the manage- 
ment’s offer of 1.1892 months’ amount of 
of allowance. 

Labor-Management Cooperation :—. 
Signs are prevalent that the cooperation 
between labor and management are gradu- 
ally taking concrete forms as in the case 
of wage agreement in some of the com- 
panies. 2 

In Nissan Motors, the labor agreed to 
accept the management’s. proposal to set 
the yearly pay raise at 3%, thus doing 
away with unnecessary struggles for higher 
wages. The fact that Ford Motors in the 
United States has been going steady with 
a 3% pay hike helped to establish the 3% 
system in the Japanese counterpart. Al- 
though the contract is good for only one 
year, there is every likelihood that. the 
system will run on for an indefinite time, 
as the rider stipulates that the contract 
may be automatically extended if there is 
no objection raised against it. 

In Fuji Iron and Steel, scientific inves- 
tigations have been underway with labor’s 
cooperation to allot the right number of 
personnel to the right working place. 
Through the smooth operation of the sys- 
tem, no unbalance in distributing personnel 
is created, while much unnecessary labor 
is saved. The Labor Science Investigation 
Institue did the actual calculation during 
the two year study period but, without 
labor’s cooperation, the great undertaking 
would have been out of the question. 

Japan Cotton Association, 
Japan Chemical Textile Association, Japan 
Wool Association, on the other hand, 
have been trying to establish ‘‘Japan 
Textile Industry Council’’ with labor in 
order to the textile 
industry. On June 11, the first preliminary 
meeting of the Council was held in an 
enthusiastic atomsphere, while the in- 
augural meeting is waiting for the right 
The be concerned 
primarily with problems of materials, mar- 


Spinning 


“further advance’’ 


time. Council will 
kets and production, while the wage pro- 
blems will be out of its range. 

Toa Nenryo Kogyo, one of the biggest 
oil refiners, is also planning to talk things 
over with its employees regarding such 
problems as: 1) establishment of scientific 
personnel distribution; 2) establishment of 
new regular pay hike system; 3) establish- 
ment of rigidly regulated over-time system; 
4) reeducation of the employees. Dropping 
of gasoline prices, not too bright market 
outlook plus completion of facilities moder- 
nization prompted the management to 
brace themselves up and try to persuade 
the workers to do the same for the con- 
tinued prosperity of the oil industry. 
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May Trade Balance Red 


With receipts and payments totaling 
$245 and $217 million, foreign exchange 
in May favorably balanced at $28 million, 
according to the Bank of Japan’s survey. 
This black balance, however, showed a 
sharp decrease of $27 million compared 
with the preceding month. Not only that, 
commodity trade alone resulted in an 
adverse balance of $3 million because ex- 
ports were off about $31 million to $178 
million while on the other hand imports 
remained nearly on the same level as a 
month ago, or $182 million. This was the 
first red balance after May, 1955. It even 
can be regarded as the first unfavorable 
one after the latter half of 1954 as the 
May 1955 setback was simply a temporary 
one. Thus, a section of interested circles 
has come to entertain apprehension about 
the future course of international trade 
which has steadily been turning for the 
better in the past. 

Optimists opine, however, that the May 
aggravation came mostly from temporary 
circumstances. As important reasons for 
it, they point out the following conditions: 
1) The contraction of overseas sales in 
that month was a temporary reaction to 
the abnormally brisk trade in’ April stim- 
ulated by the revision of the export regula- 
tions and other special circumstances. 
This may be self-evident from the fact 
that monthly trade remained on a com- 
paratively high level though it was off from 
a month ago—the May total of $178 mil- 
lion was bigger than the monthly average 
of $163 million in 1955 and of $127 mil- 
lion in 1954; and 2) bigger payments, on 
the other hand, were ascribed mostly to 
special, perhaps not continuing, circum- 
stances, such as the increased purchases 
of potash and iron scrap, the greater 
imports of Burmese rice and sugar than 
originally scheduled, and the concentrated 
settlement of usance bills. 


Imports Visibly Turning Upward 

The upward trend of imports is clearly 
reflected in the Finance Ministry’s custom 
statistics. May purchases rose by about 
7% to $272 million while on the other hand 
sales slightly dropped to $195 million, or 
below the April mark. Thus, the import 
excess went up from $60 to $77 million, 
or a boost of nearly $17 million, 

The stagnancy in export trade was at- 
tributed mainly to the fact that ship sales 
registered a shrinkage of 33% from a 
month ago due to the unexpected delay 


Trade 


Foreign 


in delivery. Other items decreasing were 
garments, cotton yarn and textile ma- 
chinery. 

On the list of imports, the marked gain 
of industrial materials claims special atten- 
tion. Compared with April, May purchases 
were up 200% for rayon pulp and coal, 
up about 80% for beef tallow and soybeans, 
up 37% for hides and skins, 23% for 
petroleum, and 10% for iron scrap and 
timber. These increases were of course 
caused by some seasonal factors. But 
there was another reason of not less im- 
portance: it finally became necessary to 
buy an increasing amount of materials 
abreast with the recent brisking-up of in- 
dustrial activities because material inven- 
tories had depleted rapidly owing to the 
steady growth since 1954 of exports con- 
trasted to the stagnation of imports. 


1. FOREIGN EXCHANGE IN MAY, 1956 
(In $1,000,000) 


Receipts +sscceresescsecess 245.4 (30.1) 
Exportssscessesesecsseees 178.4 (931.4) 
Invisible Trade «++e+ssees 67.0 (1.3) 

Special procurements +> 48:3 (  -1.0) 

Payments «scccccesssscesece 217.0 (oe 3.6) 
Imports +escercesverereres 181.5 ( 0.3) 
Invisible Trade -+++++eres 35.4 (© 3.2) 

Balance ( for adverse)++++++ 28.4 ( 25.6) 
Commodity Trade ++++++++ & 3,1 (31.1) 
Tnvisible Trade «++seeeoes 31.5 (4.5) 

Gain of Usance Bill Balance-+ 19.9 (25.8) 

Overall Balance (* for adverse) 8.4 ( 0.6) 


Note: The figures in brackets denote gains 
or losses compared with April, 1956. 


Source: The Bank of Japan. 


2. MAY EXPORTS & IMPORTS 
BY COMMODITY 


(In $1,000) 
% of 
Value 7. re feats 

Total 

Exports seereeereess 194,903 100.0 99.8 
Tron & Steel «+--+ 21,964 11.3 108.0 
Cotton Cloth +++++. 19,169 9.8 106.0 
Ships seeveeeees +» 12,983 6.7 64.7 
Marine Products 12,575 6.5 164.4 
Spun Rayon Cloths» 10,181 5.2 121.9 
Garments ++++sseeee 9,456 4.9 86.9 
Rayon Cloth «++++- 7,986 4.1 107.4 
Imports ++eeeesseses 271,828 100.0 106.5 
Cotton seereeesens « 47,831 17.6 10250 
Petroleum «++reses 27,964 10.3 123.1 
Wool «eereeeeece + 16,958 6.2 80.0 
Rice eeeeeeereveece . 15,544 5.7 101.8 
Tron Scrap «+ersses 14,731 5.4 110.2 
Tron Ore eeereeeres 11,661 4.3 104.0 
Wheat seeserereees 10,358 3.8 106.4 

Source; The Finance Ministry, 


Japan-Taiwan Trade Plan 


Concerning trade between Japan and 
Taiwan from April 1955 to March 1956, 
talks between the two countries started 
on February 27 at Taipeh and reached 
an agreement on May 29, 1956. On the 
agenda of the trade negotiations were not 


only the 1955 trade plan (see Table 3) 
based upon the Japan-Taiwan Trade Agree- 
ment but also the following three items: 
ie. 1) the percentage of cargoes to be 
carried by Japanese boats, 2) the relaxa- 
tion of the import restrictions imposed 
upon Japanese goods by the Taiwan Govern- 
ment, and 3) the revision of the discrimina- 
tion against Japan in the allocation of 
Taiwan’s special procurement purchases 
through ICA funds. 

The 1955 trade plan recently concluded 
sets exports and imports equally at $76.1 
million or almost the same level as 1954’s 
results (namely, exports nearly at $72 
million and imports at about $78 million). 
But this goal is off about $20 million from 
the 1954 target scheduled at $94 million 
in each way. The main reason for this 
is the failure of negotiations about the 
price of sugar or by far the most im- 
portant item to be sold from Taiwan to 
Japan. Talks will be continued about the 
sugar price. In the trade plan, Japan’s 
sugar purchases in 1955 are scheduled at 
$26 million, or about one half of the $44- 
million goal for 1954 (335,000 mt., valued 
at ¥£37.5 million, actually purchased in 
1954). Thus, Japan’s sales of plants and 
equipment, farm produce, canned goods, 
etc. are set at the same mark as 1954 
results. 


3. 1955 JAPAN-TAIWAN TRADE PLAN 
(In $1,000,000) 

Exports 
Fertilizerssssvecssccevveceveseess 22 
Textile Goods 
Chemicals & Dyestuffs sessceeess 2 


scence ceeererenes 3 


Vehicles & Plants «eseseseseeees 16.9 
Tron & Steel eveveses svcveccccses 10 
Non-ferrous Metals «+++. esesecees 2.5 


Pharmaceuticals & Medical 
Tnstrumentse.».s.csccccevecccnces 2 


Sis siniaia’e eC 
seeiele ote Dory 


te eceee 7 


Ceramics+++++ 
Sundries -- 
Invisible Trade++-++eseeees 
Imports 
Raw Sugar eessesseveccscscsccace 26 
Rice «vecvusevvcccccanseeccccesveva 23 
Salt ssn cscpeiee eviees on eleitian tie eteie 2.5 
Bananas, »\0:0<cebibnics ues se eins ainnle 4.5 
Pineapples (canned) +e+ereeseeeees 2 
Taiwan Cypresss+eveceecseseceses 1.5 
Invisible Trade «eusvecesevveveces i 
Source: MITI. 


Goals are set higher for some items. 
Japan’s fertilizer exports to Taiwan, for 
instance, are scheduled at $22 million, or 
bigger than 1954’s actual shipments of 
$20.3 million. On the other hand, Japan 
is to purchase greater amounts of bananas, 
cannedp ineapples, camphor, natural per- 
fumery, etc. than she bought a year ago. 
Moreover, the Taiwan Government commist 
itself to soften the import restrictions on 


eee eee eeeene 


Pewee eee ererene 


Sundries «+eee.e. 


auto parts, pharmaceuticals, medical in- 
struments, ceramic products, etc. from 


q Japan, to allow Japanese trading firms to 


establish their branches in Taiwan terri- 


_ tory, and to raise the percentage of cargoes 


to be carried by Japanese craft. 


Japan-Germany Trade Agreement 


With the abolition of the open account 
system and the introduction of cash set- 
tlements in the British and German cur- 
rencies on October, 1, 1955, trade negotia- 
tions were commenced between Japan and 
Western Germany for a new trade setup. 
After a series of protracted talks, a new 
arrangement was finally signed on June 
15. Thus, trade between the two signa- 
tories is expected. to increase to about $80 


_ million a year in each way compared with 


1955’s $60 million or so. 

“The new arrangement is featured by the 
following provisions: 1) The open account 
balance as of September 30, 1955, or about 
$25 million in Germany’s favor (when the 
open account system was put to an end) 
is to be settled by six instalments in pound 
Sterling or Mark up to June, 1957; 2) the 
term of the agreement extends from April, 
1956, to March, 1957; 3) Japan is to grant 
the same treatment to imports from Ger- 
many as to purchases from the Sterling 
area; and 4) Germany is to set practically 
free the following items from Japan, thereby 
to boost the total of her purchases: cotton 
cloth, unbleached spun rayon cloth, canned 
goods (tuna, bonito and crabmeat), tea, 
fish meal for fertilizer, etc. 


Reduction of GATT Rates 


The final results of the Fourth GATT 
Tariff Conference held from January 18 
to May 23, 1956, were announced on June 
7. Participating in the tariff talks were 
23 members out of the 35 GATT sig- 
natories. And about sixty agreements 
were signed regarding the reduction of the 
tariff rates. 

Japan successfully conducted negotia- 
tions with the United States and Sweden. 
The outline of the agreements with these 
countries and the possible repercussions 
on Japan’s international trade as a whole 
may be summarized as follows: 

1) The US tariff concessions for Japan 
covers 121 items, including fish liver oil, 
spun silk yarn, silk handkerchiefs, toys 
and cigarette lighters. The rates of tariff 
reduction average about 15%, and the high 
rates above 50% are all cut off to this 
level. 1954 exports to the United States 
of these items amounted to $13.75 million. 
Not only that, the US tariff concessions 
to other countries are also expected to 


bring some encouraging effects indirectly 


upon nearly 280 items from Japan, the 
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US purchases of which reached about 
$8.6 million in 1954, mG 

2) Sweden has cut off the duty on silk 
handkerchiefs and binoculars for Japan 
The upper limit on the former has been 
reduced from 18% to 16% (the rate ap- 
plicable at present is 12%), and the latter 
is set free (the former rate at 10%). 
Japan’s sales in 1954 of these items 
aggregated about $750,000. ; 

3) Though Japan has not conducted 
tariff reduction negotiations with other 
countries, the tariff concessions reached 
among them are expected to bring about 
indirect benefits on Japan’s trade. 

4) Japan has offered tariff concessions 
on 78 items, namely 72 items for the 
United States and 8 for Sweden (two of 
them overlapped with those for the United 
States). The reduced rates average 10% 
or so. Most important among these items 
are fruit juices (except orange juice), anti- 
biotics, large-type TV sets, raw cinema 
film and xylocaine. The first four are 
from the United States and the last from 
Sweden. 
items covered in the concessions amounted 
to $18,360,000 in 1954 from the United 
States and $740,000 from Sweden. 


Japan’s purchases of all the 


Japan-China Trade Brisk 


Japan’s trade with Communist China 
has failed to expand as it should, for the 
Japanese Government has thus far been 
pursuing a conservative policy in support 
of the COCOM embargo. But authorities 
concerned now -appear to be determined 
to make a face-about step by step for 
expansion of Sino-Japanese trade. Signs 
of such a demarche are: 

1) At the May 22 Cabinet meeting, it 
is reported, Minister of International 
Trade & Industry Tanzan Ishibashi pro- 
posed to exchange trade representatives 
with China and to study concrete measures 
for this purpose. On June 9, he an- 
nounced as follows: ‘‘As diplomatic rela- 
tions have not yet been restored with 
China, a Chinese trade reprensentative can- 
not be allowed to enjoy the same treat- 
ment as diplomats can, but he will be 
granted practically a free hand in trade 
activities. China will despatch a govern- 
mental delegate while on the other hand 
a private representative will be sent from 
Japan, perhaps sometime in September, 
this year.’ 

2) Mr. Ishibashi has gone so far as to 
make the following suggestions: a) as the 
present method of settlement in pound 
Sterling involves a lot of inconveniences, 
it had better be replaced by an entirely 
new system or yen settlement. And pay- 
ments had better be made 


instead of via London, through a contract 


in Tokyo, 


between the Bank of Tokyo and the Bank 
of China, and b) though the COCOM rules 
cannot be disregarded, the export restric- 


‘tions may be relaxed gradually, as for 


instance, through the special export license 
(even strategical materials may be sold to. 
the Communist area as exchange goods if 
and when some important goods must 
needs be bought therefrom) and other ex- 
pedient measures. 

3) The Government has formally de- 
cided to allow some embargo goods to be 
displayed at the Japanese trade fair 
scheduled for October, 1956, in Peking 
and Shanghai. MITI authorities now are 
reviewing item by item the commodities 
submitted by makers for authorization of 
exhibition. It is reported that about 70% 
of the 480 embargo items applied for dis- 
play license will be authorized in all like- 
lihood. The authorized items include, 
among others, the following: metal pro- 
ducts (iron and steel secondary products, 
copper wires, wires and cables, etc.), 
transport machinery (1.5-2-ton dump 
diesel-engined trucks and buses, 
railway testing equipment, etc.), machine- 
tools (lathes not exceeding six meters in 
length, drilling machines, milling machines, 
grinding machines except boring machines, 
etc.), construction machinery (bulldozers, 
carrying equipment, digging equipment, 
concrete equipment, cranes, etc.), precision 
machinery (range-finders, medical instru- 
electric welding 


cars, 


ments, power meters, 
equipment, various tools except automatic 
equipment and electronic microscopes), 
telecommunication equipment (telephones, 
telephone exchanges, broadcasting 
equipment except strategical items such as 
locaters, radar, transmitting and receiving 
sets and midget equipment for vehicles). 
Not authorized for exhibition are a) 
Geiger counters, etc. related to the develop- 
ment of nuclear power, b) large-type lathes 
longer than six meters, c) oil well boring 
machines, and d) some precision equipment, 
including electronicm icroscopes and highly 
efficient wireless equipment. Whether or 
not large plants and equipment should be 
licensed is still under official Review. 


radio 


4. IMPORT GOODS FROM CHINA TO JAPAN 


Quantity Value 
(1,0000 mt.) ($1,000,000) 

Rice sssecesece 200 28.9 
Salt «eeeeesess 1,000 9 
Soybeans +++ 300 40.0 
Coalecsssesese 1,000 11.1 
Tron Ore+s+++* 500 5.5. 
Sundries «+++++ 59.0 
Total -cseee 345.0 


The figures denote the yearly estimates 
computed by the Japan Exporters and 
Importers Association. These estimates 
are made in view of China’s export 
surpluses and Japan’s trade relations 
with other countries (i.e. on condition 
that imports from other countries may 
not suffer any serious decrease due to 
the possible purchases from China), 


Note: 
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Shipping Shares 


Dividend Revival:—Fortune has begun 
to smile upon Japanese shipping business 
for the first time in many years. With 
shipping rates on the climb and the na- 
tion’s foreign trade swelling, shipping firms 
reaped fat profits for the half-year term 
ending March, this year. Some 10 leaders 
(Nitto, O.S.K., Mitsubishi, Shin-Nihon, 
Nittetsu, Toho, Japan Tanker, Meiji, 
Hinode, Chuo and Taiyo) revived long- 
stopped. dividends for the term under re- 
view. (each 8 per cent). Shipping shares, 
as a result, have been making an energe- 
tic rally on the stock market, although 
transactions in shipping stocks are gen- 
erally more speculative in nature than 
other popular stocks. 


Latest Recovery:—Of all the key in- 
dustries of the country, shipping perhaps 
bore the worst brunt of World War II. 
By the time of the war’s termination, the 
Japanese bottoms had been reduced almost 


to nil. 


The overall suspension of wartime 


compensations served to add to the trouble 
of shipping firms. The postwar recovery of 
bottoms, however, especially in the recent 
few years, has been spectacular, as the 
tonnage of Japan’s commercial fleet as of 
the end of 1955 reached about 66 per 
cent of the prewar peak (1941), as shown 
in the following table: 

1, RECOVERY OF JAPAN’S COMMERCIAL FLEET 


é Tonnage 
Atvend af tines (1,000 G/T) 
March, 1953+e++s+++++ 1,074 2,844 
March, 1954++e++e0+e+ 1,071 3,092 
March, 1955¢+++++ee%+ 1,137 3,253 
Dec., 1955 «eeeeseres 1,182 3,399 
Including: 
Ocean-going cargo 
boats «sevcesesese 330 2,131 
Ocean-going tankers 53 596 
Note: Steel vessels over 1,000 gross tons. 
Source: Ministry of Transportation, 


The growth of profits of shipping com- 
panies has kept pace with the expansion 
of bottoms. The transitions of business 
results of 48 shipping concerns during the 
past five years are shown in Table 2. 


2. BUSINESS RESULTS OF SHIPPING FIRMS 
(In Million yen) 


ee pms! Revenue Expenditure *Balance Depreciation ie 
Sept., 1952+cessreees 43,433 36,498 6,935 5,765 1,170 
March, 1953-+..- seeee 39,947 39,079 867 2,611 @ 1,744 
Sept., 1953++essseves 42,005 41,778 228 2,288 @ 2,060 
March, 1954+++ee+e55+ 43,110 43,625 @~ 514 2,240 — 2,754 
Sept., 1954++eseseses 44,608 44,446 () 95 1,330 @ 1,425 
March, 1955++++++s+es 52,294 48,970 3,324 2,649 675 
Sept., 1955+...s+eses 66,607 57,062 9,545 6,849 2,696 
March, 1956++++++++++ 79,965 64,569 15,396 12,314 3,982 


Notes: *Balance before depreciation; @ losses. 
firms up to September, 1954), 
Source: Ministry of Transportation. 


As shown in Table 2, Japanese shipping 
companies were in the red even before 
depreciation to the amount of ¥514 mil- 
lion and ¥¥95 million, respectively, for the 
two terms ended March and September, 
1954, became 
evident from the term starting March, 
1955 and the term ended March, 1956 
registered the total profits before deprecia- 
tion of ¥15,400 million (with the revenue 
at ¥79,400 million and the expenditure 
at ¥64,500 million), Thus, it may be 
noted that the profits before depreciation 
for the term ended March, 1956 were 
61.4% larger than the corresponding figure 
for the preceding term ended September, 
1955. In detail, operators (13 firms) 
gained 76.3%, tanker companies (7) ad- 
vanced 52.6% and shipowners (28) rose 
47.1%. The profits after depreciation ac- 


The recovery, however, 


Figures are for 48 leading firms (47 


cordingly increased. For the term ended 
September, 1955, the 48 firms had the 
combined loss of ¥3,060 million brought 
forward into the following term, but it was 
sharply reduced to ¥200 million (in the 
accounts of three operator companies), 
On the other hand, other 13 operators, 
25 owners and seven tanker companies 
all stood in the black. Thus, 
Japanese shipping companies have been 


most of 


enabled to revive dividend payments or to 
boost capital. 


Future Problems:—Meanwhile, the Min- 
istry of Transportation is not uncondi- 
tionally in favor of the dividend payment 
resumption by shipping concerns. Con- 
ditions placed by the Ministry on dividend 
payments by shipping companies for the 
term ended March, 1956 were as follows: 


JULY, 1956. 


1) Completion of ordinary depreciation 
for the term under review and additional 
special depreciation of one-fifth of the de- 
ficit in ordinary depreciation (one-tenth 
in the case of companies settling the ac- 
counts once a year): 2) Complete repay- 
ment of interest on loans from the De- 
velopment Bank or city banks, now held 
outstanding, within three years; and 3) 
The reduction of state subsidies to interest 
payments by shipping companies, although 
such state aids will be left intact for the 
12th shipbuilding program (for the ships 
to be built within fiscal 1956). It thus 
appears that the Government is planning 
to reconsider the shipping subsidy system, 
in operation after the war, on the occasion 
of the dividend payment revival by ship- 
ping concerns. The annual shipbuilding 
program (12th for 1956) is a policy adopted 
after the war for the purpose of accelerat- 
ing the recovery of the nation’s shipping 
industry. The current system for subsi- 
dizing interest payments by shipping con- 
cerns was enforced for the first time in 
1953 in order to enable shipping companies 
to continue construction plans in the face 
To alleviate the burden of 
interest payments by shipping concerns, 


of depression. 


the Government took the following steps: 
1) To lower the interest rate on loans to 
shipping companies to 5% per annum 
with the Government subsidizing the pay- 
ments in excess; 2) Of the interest rate 
of 6.5% on loans to shipping firms by the 
Japan Development Bank, the payment of 
3.0% is allowed to stand in arrear. 

This state subsidy policy has come as a 
big aid to Japanese shipping companies 
which, with owned capital reduced almost 
to nil after the war, have had to have 
ships built with funds supplied from out- 
side sources. It is only natural, therefore, 
that the Government should find it neces- 
sary to rescrutinize this policy now that 
shipping concerns have been earning en- 
ough to revive dividend payments. Mean- 
while, shipping firms are certain to fare 
better as freight revenue is bound to in- 
crease on the spur of the continued world 
business boom and the resultant animation 
of world shipping. Against this encourag- 
ing background, Japanese shipping firms 
which were unable to revive dividends for 
the term ended March, this year will find 
themselves sooner or later financially able 
to resume dividend payments. It is ap- 
parently on the strength of such a pos- 
sibility that shipping issues have been 
brought to the point of extremely low 
yields. 
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Yields of Shipping Shares:—Of the 10 
shipping companies which revived dividend 
payments for the term ended March, this 
year, Nitto Shosen stocks top the list with 
the largest yield of 5.4% while Hinode 
Kisen shares take the rear at 2.6%. 
Yields of the shares of other eight firms 

stand at around 4.0%, as shown in Table 3. 

All the listed companies with the ex- 
ception of Toho, Hinode and Meiji have 
already increased or are due to increase 
capital during the April-July period and 
the current prices of their shares are 
“cum right’’ quotations. With the pro- 
spects of dividend increases by these 
companies quite uncertain at least for the 
time being, it may be presumed that 
speculative elements are partly responsible 
for the present animation of buying opera- 
_ tions for shipping shares at extremely low 
yields. Hence, non-professionals cannot 
be too careful in investment in shipping 
shares. 

In the process of the postwar industrial 
transformation, the importance of the 
prewar ‘‘Big Two,’’—N.Y.K. and O.S.S. 
‘has been comparatively dwarfed due to 
the steady rise of new shipping concerns. 
Yet, they still take the helm of the ship- 
ping industry with Mitsui Steamship, a 
leader of the new-comers, coming close 
behind. For reference, the comparative 
positions of the three shipping concerns 
are given in Table 4. 

As shown in Table 4, N.Y.K. and 
O.S.S. garnered net profits amounting to 
¥335 million anp ¥280 million, respective- 


ly, in the half-year term ended March 
31, 1956 and carried foward the equivalent 
amounts to the next term to cover de- 
ficits. On the other hand, Mitsui’s net 
profit for the term at ¥576 million was 
not large enough to cover the deficit car- 
ried over from the preceding term at 802 
million and had to cover the balance by 
the transfer of voluntary reserves, profits 
reserves and capital reserves. While the 
three shipping companies thus succeeded 
in managing to make both ends meet in 
the profit-loss accounts, they still carried 
foward into the following term the assets 
depreciation deficits, Such deficits amount- 
ed to ¥298 million for O.S.K.,; 3409 mil- 
lion for N.Y.K. and #435 million for Mi- 
tsui. With such depreciation deficits likely 
to be reduced to nil in the near future and 
with the current shipping boom bound to 
continue for some time, the three shipping 
concerns are expected to be able to revive 
dividend payments for the term ended 
March or September, 1957. However, 
they have a common headache—huge bor- 
rowings (322,700 million for N.Y.K., 
£17,000 million for O.S.K., and 418,600 
million for Mitsui). Consequently, it ap- 
pears more incumbent upon them to in- 
crease capital in order to lighten such debt 
burdens in the nearest future before taking 
steps to resume dividends. The current 
prices of N.Y.K., O.S.S. and Mitsui 
Steamship shares (3482 for N.Y.K., 3470 
for O.S.S. and ¥79 for Mitsui Steamship) 
are soundly reasonable as non-dividend 
bearing stocks and in view of the fair 
prospects of shipping business. 


3. SHARE PRICES AND YIELDS OF *!0 SHIPPING COMPANIES 


: Share Prices Dividend Interest Latest capital 

J Companies (in yen) rates (%) yield (%) expansion 
Nitto Shosen «+esessrereees 74 8.0 5.4 June (D) 
Mitsubishi Kaiunseeseseeoeee 98 8.0 41 July (H) 
Shinihon Steamship ++++++++ 95 8.0 4.2 May (H) 
Meiji Kaiun eevsesereseres on 92 8.0 4.3 — 
Hinode Kisen ereeerssereess 155 8.0 2.6 — 
Chuo Kisen e+ererecerereres 75 8.0 5.3 May (D) 
Nittetsu Kisen ++esereseseses 80 8.0 5.0 July (D) 
Toho Kaiun e+eresesereree «> 101 8.0 4.0 zs 
Nihon Tanker ++-++++++esees 92 8.0 4,3 July (D) 
Taiyo Kaiun++e+ssceeseseees 86 8.0 4.7 April (D) 

Notes: *The 10 firms which revived payments for the term ended March, 1956. 


*k Shares prices are closing quotations as of June 7 at the Tokyo Securities 
Exchange (at the’ Osaka Securities Exchange for Taiyo Kaiun alone); (D) 
capital doubled; (H) capital increased by 50%. 


Source: Compiled by The Oriental Economist. 


4. BALANCE SHEET OF THE “BIG 3” 


Mitsui 
N.Y.K. O.S.K. Steaginahic 

Capital (million yen) ++++-+- cence ee reeeenees 7,600 7,600 3,600 
Owned ships (1,000 W/T) «s--+rerssereeeres 242 (30) 241 (80) 215 (23) 
Chartered ships (,,) ssererereeerererereses 293 (40) 318 (41) 375 (62) 
Other ships in charge (,,) crerersserereres 31 ( 4) 7 (5) 119 (20) 
Shipping assets (million yen)++++ssesesereees 22,773 18,298 18,140 
Loans (,,)sreccessccreceececceresescssceses 22,732 17,661 18,676 
Business income (,, ) sesteserherrereesceces 9,415 9,356 9,740 
Profits (A) (4, )ercreressrercetecvevececcece 847 git 839 
Profits (B) (,, )rcereseeecererecetaeeeecaees 335 280 576 
Deficits from previous term ( j, )s+ssesereree 335 280 802 
Depreciation deficit to next term (5, )>+rrere 409 298 435 
Share price (yen—June 8) e+rsessrsereevereees 82 70 79 


Source: The Oriental Economist. 
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Book Review 


Shitsugyosha no Sonzaikeitai (The Status of the Unemployed) 
(In Japanese)—A Survey of the Tokiwa Coal Mining Area— 
pb. 193 420 Edited by Hosei University Ohara Institute 
for Social Research. Toyo Keizai Shinpo-sha, Nihonbashi, 
Tokyo. April 1956. 

This volume consists of research on the actual conditions 
of the unemployed in Tokiwa mining area during October and 
November in 1954, when the coal mine depression was at 
its worst. The research team not only used statistics prepared 
by the Public Employment Security Office and other government 
agencies, but also carefully examined the living conditions there 
by interviewing the unemployed. If surveys of this type could 
be undertaken on a nation-wide scale, it would contribute a 
great deal to improving the existing measures for relieving 
unemployment, (M.K.) 


Boeki Kureimu (Trade Claim) (In Japanese) by Kotaro Kadono 
pp. 224 400. 
Toyo Keizai Shinpo-sha, Nihonbashi, Tokyo. May, 1956. 


According to the author, the rate of market claims is as 
much as 20—30% of foreign sales contracts. It is therefore 
necessary to grasp the importance of these claims and devise 
ways and means to counter them in order to facilitate the 
development of international trade. Few expert surveys on 
trade claims, however, have been published. This is largely 
due to the fact that traders try to keep their troubles and 
disputes to themselves. Lack of adequate sources of informa- 
tion on the subject has kept traders from taking proper meas- 
ures to prevent the recurrence of disputes of this nature. 

The author held an advantageous position as Claims Ex- 
aminer, Claims Branch, Banking & Foreign Trade Division, 
ESS, GHQ. during the occupation which acquainted him with 
the details of market claims in Japan’s international trade. 
This fact partly motivated him to write the present book. 

The book falls into five chapters. In the first chapter, the 
author defines what a claim is, its classification, and how to 
handle it. A historical account of trade complaints since the 
war is also given. The second chapter deals with such pro- 
blems divided into three categories: claims likely to occur in 
exports, those likely to occur in imports, and those common 
to both. The third chapter gives concrete examples classified 
by commodities. In the fourth chapter, the author discusses 
how to deal with these problems both as a claimant and as a 
claimee. The fifth chapter explains proper measures to prevent 
Throughout the 
book the author offers numerous actual examples of past cases. 


(K.Y.) 


Japanese Handicrafts (Tourist Library 21), by Yuzuru Okada. 
Published by Japan Travel Bureau, Tokyo, 220 pp., 6 photos 
in color, 93 photos in black & white, ¥600 in Japan, $3.25 
outside Japan. 


claims and to adjust them when they occur. 


Most Japanese of today are, surprisingly machine-minded, 
They take more interest in automation than in somber bowls 
for the tea ceremony. 

It is amazing, therefore, to find that the ancient techniques 
of making attractive handicraft articles still survive in various 
corners of the country, and that many of those works beat 
machine-made goods in durability, in artistry, and in technique. 

“The sucess of the Japanese craftsman,’’ says the author 
“is not entirely due to his cleverness with his hands and his 
neat and intricate skill; it is derived also from his artistic sense 


which enables him to have command over and master the 
various materials.’’ 
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From this point of view, the author Okada, who is a dis- 
tinguished connoisseur of Japanese art objects, gives the reader 


a learned though interesting treatise on his pet subject, beginn- 


ing his descriptions with the main features common to the six 


major branches of Japanese handicrafts— ceramics, glassware 


and cloisonne, metalware, wood and bamboo ware, lacquer 
ware, and fabrics. 6 

Next he takes up. the history of tides Néaiaets starting 
with the mid-sixth century and coming down to the - present. 
His explanations include information on the various materials 
used and the methods followed in making the handicrafts. 
Lastly, he lists for the reader the principal centers and institu- 
tions where the most excellent products and the famous artists 
producing them may be found. 

Many books have been published on Japan’s industrial art 


objects, but few authors have ever attempted to cover all the. 


varieties in one book. Mr. Okada has done it, and wonderfully 
well, thereby offering a most comprehensive and much-in-little 
guide to the students of Japanese handicrafts, who are assured 
of better understanding of them. He includes many excellent 
photographs of national treasures and other important objects 
in his book for the reader to see and enjoy as he reads the 


text. (K. Yabuki) 


Basic Economic Problems, A Christian Approach. 
by John F. Sleeman, SCM Press Ltd., London 1953 pp. 192 10/6 


This book of Mr. John F. Sleeman, Lecturer in Social Eco- 
nomics at the University of Glasgow, is a well-balanced philo- 
sophical analysis of modern economic problems, with a valuable 
discussion of ‘‘total planning’’ and ‘‘planned framework’’ as 
compared to free enterprise. The theme of this study is that 
Christianity is concerned with the whole of life, and that the 
theological understanding of the nature of the universe must be 
combined with a scientific analysis of specialized economic laws. 
Thus, it is an attempt to break down the barriers which often 
exist between economics as a science and the responsibility of 
citizens participating in the complexities of modern economic life. 

Many economists will stress the purpose of progressive income 
taxes as a fair distribution of the costs of government, but will 
not agree with the author’s apparent approval of their large- 
scale use for a re-distribution of wealth. They will also tend 
to be more critical of government investments in industry and, 
instead, favor participation by a larger number of private 
investors. 

These observations, however, should not detract from the 
value of this thought-provoking book which provides a challenge 
for ‘‘all men and women of goodwill, for the industrialist and 
business man, the trade union leader, the teacher, the social 
worker and the parson—for all those whose work compels them 
to think about these matters.’’ Reading this book can’t help 
but prove a rewarding experience. (A. F. Schiffer) 


BOOKS RECEIVED 


Répertoire National du Commerce Extérieur 1956, pp. 
1435, Union Francaise D’annuaires et de Propagande, Paris 


The lists of firms in the French industry from the heavy 
industries down to the Alsatian Beer manufacturing with the 
explanatory note in French, English, Spanish and German 
heading each section of the industry, which forms part and 
parcel of Repertoire, is followed by the fourth section of the 
book, France d’outre-mer, a comprehensive description of the 
French territories overseas. 


Hong Kong Trader Special Supplement 


Covers the 13th Exhibition of Hong Kong Products with In- 
ternational Industrial Machinery Display. 


Y, THE ORIENTAL ECONOMIST 


, 
i 
- 2 s mi 
d 1. Business Indices 
: 
‘ Treasury ST ar = 
Accounts Bank of Japan Account (1) oe ine) one nenospt 
: with the (In 100 million yen) av ings All Banks (1) Tokyo Stock Prices (3) 
Year = Mouth Public aye (In 100 million yen) ' 
< (Fiscal year) Navona por i 
F t) | Note million ; Dow Jones; Simple Turnovers Interest 
re ra aes Loans = Seiwa tens Deposits | Advances ae feeemeyaiat (In jaa) ‘oa 
‘yen verage (yen) issues Yo) 
1947 AV. ce eeeeeres oe 2,191 323 2,133 535 
; 2,343 1,682 a = ae 
EE a ae eee ia mr 3,552 519 2,177 805 5,053) 3,818 ah gy 
Bese tries. ce 808 3,553 886 1,889 220 ; , 66 Woes 77 
pee en oe 3, : 1, te 7,920 6,790 149.95 128.66 255,934| ‘6.77 
em o one oe on 1,547 10,485 9,947 101.87 74.01 512,110 9.53 
gp teeeeeenes 2,008) 15,063) 15,178 136.10 . 
fee icc) a) Sed bg) ae] ater, dass) atl Hear] sao gins 
a yo fetes eneee 951 6,298 2,987 3,143 3,465 27,076 26,712 390.90 156.05} 2,091,539 7.44 
pe eipesece: © 1,900 6,220 2,433 4,835 4,452 30,366 29,119 340.79 110.94 1,238,495 9.44 
ay wlensdsceaels 2,766 6,738 3719 5,536 5,263 37,243 31,958 374.00 108.17) 2,505,298 7.96 
1954 Laos 
December ++++++++| ( 1,087 6,220 2,433 4,835] 4,228 30,366 29,119 33 ‘131,267|. 
; ; ; ; 7.14 101.50} 131,267). 8.87 
1955 
January +++++++++- 467 5,614 2,367 4,410 4,457 30,013 28,935 370.74 110.40 213,101). 8.47 
February++++se+ees 408 5,469 2,620 3,991 4,498 30,246 29,089 374.82 110.50| * 212,731) 8.38 
: padeets coepneses-+ 178 5,307 2,521 4,822 4,452 31,614 29,266 354.69 99.94 117,061 8.79 
ee seeeeeeerees) 716 5,505 2,051 4,297 4,446 31,394 29,237 351.39 97.00 99,146 8.86 
BOs eieisieveins 6 249 5,222 2,049 4,083 4,503 31,956 29,372 349.83 96.49 104,623 8.49 
Hanon seeemeesarll <5 43 5,326 2,118 3,741 4,574 32,187 29,594 354.47 102.22 142,147 8.35 
July sesssesseeeese! 361 5,378 1,844 3,844 4,720 32,572 29,862 355.56 105.29 145,212 8.02 
August +ssseseees| 205 5,408 1,644 4,133 4,767 33,040 29,992 377.48 111.85 261,722) . 7.52 
September ++++++5+| © 70 5,298 1,434 3,932 4,794 34,627 30,301 386.16 113.88 220,764 7.60 
October +++ssse008) 867 5,493 830 4,611 4,876 34,257 30,360 401.47 116.60 314,075) 
November ty 45 5,593 642 4’481; -4,891|_~—=«35,294| «30,848 401.53 16 - oa 
seteeeee! 15! ; ; 29: 84 01. 116.46). 290,766 7.35 
December -+++++++] cy 1,792 6,738 319 5,536 5,008 37,243 31,958 409,81 117.41 383,950 6.92 
4 1956 
January ++++eeseee 703 5,828 281 4,832 5,264 36,498 31,602 426.40 121.83; 357,261/° 6.92 
February++++++++0s 202 5,685 209 4,649 5,297 36,837 31,817 429.71 122,58 _ 887,126 6.61 
Marches+s+seeeeee, 269 5,747 273 5,613 5,263) 438,929] 432,584 444,29 125.86 490,995 6.53 
oneal ieisinwicwetsical a 558 5,847 184 5,207 5,289 38,475 32,397 471.86 130.27 712,131 6.45 
rae veteeeee ene, 454 5,614 229 5,083 me . . 480.56 132.29 608 890 6.38 
. revious 
poe ae — @ 4.0 @ 24.55 @ 2.4 @ 0.3 @ 1.2 o 0.6 w 1.8 a, WAsél.aees) 145 © 1.1 
g. Corr. ont 
in 1955 (9%) +++: — @ 7.5 @ 88.8) @m 24.5 @& 18.8 @ 22.6 @ 10,8 @ 37.4 @ 37.1 @) 482.0 © 24.9 
Tokyo Wholesale Export & Import fas 2 ‘. ‘ Average Monthly 
Prices (1) Ay Price Indices (1) (July, =) of Cone 96! “0 re Expenditure Per 
Total A a 1949- 1950=100 avin = 
Year & Month edit 2 Prices (1) — } Tokyo (4) pase) 
1952—=100 ier ay ee Exports Imports Fey eat Tokyo All Cities Vee — 
C= = = yen 
MGA Mayliciyinors:e's ase ad 4,815.2 7,811.5 — — 236.1 42.7 38.2 4,684 5,469 
1948 ,, seereeeees = 12,792.6 22,912.6 ae = 472.9 74.0 69.9 8,780 10,606 
1949 ,, sereeeeeee = 20,876.4 37,283.7 = =a 607.9 92.7 92.2 11,885 14,092 
BOEDwrgs 20cceniees == 24,680.7 36 ,628.7 115.6 107.8 541.1 86.1 85.9 11,980 14,134 
1951 ,, cesceceees == 34,253.1 47,411.9 165.5 136.3 637.4 100.0 100.0 14,410 16,138 
1952 ,, corcceeeee 100.0 34 ,921.5 46,138.0 134.9 122.1 681.9 104.2 105.0 17,862 19,741 
1953 ,, seeesecees 100.4 35,157.3| * 47,450.1 127.9 110.1 782.1 112.0 111.9 22,113 25,183 
1954 ,, sceeceeees 99.7; * 34,969.0 50,400.9 123.0 105.7 850.2 118.1 119.1 22,678 26,517 
AEE ,, «ane env 97.9 34,301.9 49,296.8 123.5 106.6 874.7 116.4 117.8 23,211 27,579 
1955 | 
Motil! wows eecweess 98.3 34,439.1 50,310.4 124.5 106.1 865.0 118.2 119.1 22,475 26,431 
tncpaaiete steeiareieew'sie 97.5 34,158.8 49,917.3 123.3 106.8 861.9 117.0 118.2 22,200 25,800 
? ? ? 
Juness.00sserssece 96.5 33,808.5 49,437.6 122.4 106.1 865.0 116.2 117.6 21,965| * 26,394 
July sosessceescees 97.0 33,983.7 48,254.0 123.4 107.2 847.7 115.1 117.0 23,490 30,351 
‘August «+++ 97.5 34,158.8 48,515.2 124.0 107.4 833.6 116.3 117.8 22,401 25,256 
September «+++++++ 97.7 34,228.9 48,555.1 123.8 105.6 832.9 115.6 117.4 21,905 25,910 
October +++e+e+ee+ 98.0 34,334.0 48,382.9 123.3 104.9 829.7 117.5 119.0 23,233 27,641 
November +++++++: 97.8 34,263.9 48,053.6 125.4 106.2 832.1 115.5 115.9 23,149 28,293 
December ++++++++ 97.9 34,299.0 48,190.6 126.1 105.6 832.9 115.2 115.7 34,864 41,257 
’ ? 3 
1956 
January +++++ess* 98.6 34,539.6 47,865.6 127.1 106.1 839.1 115.5 116.4 21,886 26,112 
February+++++++++- 99.3 34,789.5 48,140.4 127.5 105.2 835.2 116.8 117.4 21,025 25,035 
March -+++seeseees 99.6 34,894.6 48 883.2 128.1 4 103.7 835.2 118.1 118.5 23,357 29,878 
April sssssscesese 100.2 35,104.8 48,945.0 127.8 103.8 838.3 118.4 119.1 + ae 
May <sereeeesesees 101.3 35,490.2 48,606.4 * 830.5 oa a + “ 
pong ee ee « a “a ete “ 836.8 “* }: a “ 
Ag. Previous 
Month (Y)seree @ 1.8 G@ lal oe 0e7 @ 0.5 @ 0.1 & 0.9 @ 0.3 @ 0.5 @ 11.1 @ 19.3 
Ag. Corr. Month 
in 1955 (%) +++ @ 3.9 @ 3.9 Coe @ 3.4 =) 2.2 © 3.6 @& 0.2 0 @ 3.5 wm 31.0 
(1) Bank of Japan. H. Notes: 4 Revised at source. * Revised. 


Sources: 


(2) Ministry of Postal Services. 
(3) Tokyo Securities Exchange. 
‘4) The Oriental Economist. 

(5) Statistics Bureau, Prime Minister’s Office. 
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° 2. Business Indices 
(2). Manufactuging |{2) S==pley: ass te of | E.P.B. Indices (1934-6=100) (1) 
Consumption Level (1 ‘ ment oO. oO n- — 
Teh aete iy. : Industry Wages Indices | Employed | employed eae ee Mining Manufacturing 
Year & Month (1934-6=100) | so; Mfg. | (In 10,000) (In pesca ie OE, RS 
Nons lel Real eeu (3) al ti Indices $9 oe dante 
Total Urban Uinban aril: ea (19473100) (3) Ab turing able i ura 
37.4 44.9 26.6 
noonoagenodncaqace = 55.4 il oo0 ne o2.0 100.0 + . 46.2 
“Ei ene eos oe eit here || Sh BBM nen AGE. 101.0 3,460 24 618/546) Th? oa 
GAG iersielets aleraraccreraiaareie'e — |r G5.0 —_ 7,516 66.3 * 102.0 3,606 38 76.7 fod ; an aS 
Tie donGaconcbSnoonur 79.3 69.8 93.5 9,135 85.4 97.1 3,572 44 88.0 : D . 
119.4| 114.4| ~-164.3 89.2 
1951s cccccrcscsecveees 82.7 68.9 103.4 11,708 92.1 104.5 3,622 39 te 
ICRC EOC ae Deane 96.2 80.2} 120.1) 13,516) 102.3 107.7| * 3,788 47 131.8 plas es ee 
1953eccesveescsascsees 108.8 94.0 131.0 15,322 107.3 112.7 3,925 45 161.2 “py oes 150° 
1954s scescscccccccvece 114.7 100.0 136.7| 16,307 108.0 118,2 3,958 * 58) . 173.5 see og reat 
GHG ED ietale sisietela(siainia\d’eleialevel 720.5 106.5 141.6 16,759 114.5 116.6 4,117 68 187.8 . . . 
we 85.2} 177.8| 219.7| 168.9 
March «eeeeesssseeeee 119.8 100.5 148.7| 14,700 99.5 115.7 3,984 84 185. . a scat 
April eescceceseeccece 113.9 97.3 137.8 15,192 101.3 117.8 4,130 70 181.1 174.1 218. ee 
May «ssesesccceccccens 106.0 94.8 122.8 14,902 100.5 117.4 4,315 66 181.5 174.4 218.9 16 % 
June+ssseeeceesecesece 108.1} 101.2} 118.4] 17,015) 116.8 117.0 4,302 68 184.4 177.6 | 219.0 ee! 
July sssecesencceeecece 121.8 118.9 126.1| 19,973 135.7 117.0 4,243 72 187.1 paged (Mees the 
August seeeccceccsese 114.5 OS a7 142.7 15,599 108.9 116.8 4,148 71 189.2 7 182.7 223.2 17 4 
September «++eeeeesees 114.0 102.4 131.4 14,983 106.4 116.7 4,197 67 193.3 186.5 226.9 175. 
116.6 4,339 72 194.3 186.9 234.7 171.4 
October eeseersesesees 118.3 104.7 138.6 15,036 104.7 ‘ ii 
116.6 4,261 57 198.0 190.5 240.4 174.0 
November «+eseeserees 125. 5u let 0) 147.2 15,541 110.7 . ? 189.7 
December «eseesseeees 180.2 167.3 199.5 27,784 185.8 116.6 4,141 57 206.0 198.0 247.3 2, 
ones qT 102.3 150.9 15,914 sthla al 116.2 3,885 68 189.6 181.7 227.6 166.6 
syalats Ristctetela’el= ala : i i ; : : i 
February ++++seesseeees 122.5 101.0 154.8 15,598 109.9 116.2 3,883 75 198.5 190.9 244.2 173.0 
March eersesererevence oo 104.4 oe 15,478 107.4 a Ia 4,085 106| 4 208.6| * 200.5| 4266.0 4182.4 
Peril tinea caine ss tose a - ih Bs in “a oF 211.5| 203.3| 268.6| 182.6 
Ag. Previous 
‘onth (Za)serrereees] 0.6) @ 3.4) wm 26) O 0.8) @& 2.3) w@ 1.3 aw 5.2) @ 41.3) @ 1.4] wm 1.4) © 1.0] @ 0.1 
Ag. Corr. Month 
in 1955 (%) «seeeees| cm 11.8) @ 39] wm 15.0) m 5.3) @ 7.9) wm 1.7 @ 2.5) Ge 26.2 @ 16.8} @ 16.8) 22.8) w 14.0 
g f : Pro- ; ‘ Foreign Trade = ee 
aie ear 8 | ducer’s Foreign Trade (6) Volume Indices | Foreign ey (7) 
E : ic 1 
(1953100) Stock | c.jers| Car. | Depart (In $1,000) (1934-6=100) ($ 1,000) 
ima tees Stock |loadings| ™ent eve 
Mining ; a8! Store | 
: M. Indices | Indices Sal | 
Year & Ealed ap) eae 1 (2) (5) ee | 
ant Piled-up) Im- (facturing (4) 
Materi- | ported | Total 
als Materi- (4) Exports | Imports | Balance | Exports |Imports| Received Paid Balance 
Indices als 
(4) | Indices} 1953= | 1950— ©) 
(4) 100 100 1941=100 
1947++++e005 — _ ~ —| 72.1 1,188.6, 173,568, — 526,130| “ 352,562 — = = oe i 
194B+++++e0e = — — —| 82.3) 3,036.1) 258,271! * 684,220! 4 425,949 =| a a = To 


TOG caaasere = _ oa —| 86.9] 5,499.8 509,700; 904,845] 4 395,145 = = ~ — 
TORGRS se cae 60.7) 40.5) 83.2} 100.0] 87.4 7,690.2 820,055] 974,839, 4 154,284) 78.1 45.0} 1,008,310 677,207) *331,102 


JOR Tew ss vals 82.9 68.6 82.1 83.4) 106.2/ 11,948.3| 1,354,520] 1,995,039] 4 640,520 87.1 66.8} 2,240,580] *1,909,277| 331,303 
TOGO sielee sie «'s 88.3 78.9| 100.9 85.5| 103.3] 15,108.9| 1,272,915) 2,028,193) © 755,278 $2.4| 73.6| *2,239,127| 1,924,815) 314,312 
W95Be eee es! 100.0] 10020) 100.0 96.1) 105.7) 19,818.1) 1,274,843) 2,409,638 41,134,795, 200.0/ 100.0, 2,120,037) 2,318,716) 4193,679 
TOGA sas ee! ee 10056 96.8, 129.4, 109.2} 105.6) 22,193.7| *1,629,336| 2,399,404%4 770,168 133.3| 103.6} 2,309,264) 2,209,296] 99,967 
W95Gececsse.| * 94.2 89.5} 120.0 ++| 105.9} 23,668.9) 2,010,600) 2,471,430) 4 460,831) 174.1] 108.9] 2,667,645) 2,173,846| 493,798 


1955 


arched 89.1 82.1) 115.8) 108.4) 100.6] 23,182.9| 166,486) 228,219] ©. 61,732) 172.4| 120.6 209,375! 167,542| 41,838 
Assi Babee 90.9 83.6, 119.5) 111.3) 102.5) 2,246.1) 152,231] 216,774) 4. 64,544| 162.4) 113.8 206,509, 200,153 6,355 
Mages coe. 93.1, * 89.0/ 123.2) 111.9/ 102.8] 19,786.6) 147,786] 215,084) 4 67,298 155.0| 113.7| * 195,345 196,661| 4 1,314 
Nae aesiect 99.0 95.8, 127.4) 109.9) 105.8) 19,684.9) 159,595) 212,436) 4 52,840/ 163.7; 112.9|- 226,527, 173,211) “53,316 


July sececeee 99.3 97.9 130.0 114.3 105.4] 25,837.9 159,980 203,770) & 48,790) 166.1 109.6 223,334! 178,575 44,758 
August «++. 98.2 96.2 122.9 126.7 107.9] 19,050.5 175,985 206,848) 4 30,863) 182.8) 114.0 234,989 187,006 47,983 
September -- 95.9 91.3 LISI e13852 110.5) 16,660.5 176,246 180,389) & 4,142) 185.1 94,7 257,685) 175,727 81,958 
October «+++ 93.7 86.9 116.5 134.4 109.7| 23,237.0 188,903 201,597) & 12,694 195.8 104.8) * 240,394) 171,734 68,660 
November -- 96.3 90.8) 115.3 113.4 111.6) 26,135.9 168,303 223,988] 4 55,685 174.4 117.4 236,594 187,899 48,694 


December -+- 98.0 92.7 109.8 113.4 109.2) 54,881.1 249,180 233,344) 15,835 250.9 123.0} 268,769) 207,506 61,263 
1956 

January +--- 97.6 95.3 111.4 115.4 107.8) 19,503.4) * 149,781 218,555) ® 68,774 153.2 115.6 238,341 208,812 29,528 

February++++| 95.4, x 91.8) * 110.7) 114.6) 118.3 19,444.2) 185,704}. 220,880| © 84,6761 191.1 115.9| 254,216| 210,348| - 48.868 

hea eee 97.9 94.5) 105.3 .* foetal 19,652.8) “ 223,874) 4 253,365 (9*29,492 222.4) 133.6 256,733 206,487 50,246 
PTil eeeeee ee ee oe oe 109.7) F 


195,108) 255,044) > 59,936 201.4 187.81  275,650| 228,647; 52.002 
| 


Ag. Previous 


Month (%)| @ 2.3) a 3.5] @ 4.9) @ 0.7) cm 7.7| @ 111 © 12.8 
Ag. Corr 
Month in 


1955 (%) @ 8.8) 15.1) @ 9.1) @ 9.6) @ 7.0] wI5.2} a 28.2 @ 17.7 


&® 0.7 i 


| 
| o 9.4) @& 3.1 @® 7.4 & 8.3 —_ 


ba @) 24.0) w 21.6 @ 33.5 @ 11.7 — 


Notes: “in Foreign Trade means excess in export, while “in Foreign Exchange means excess in payment, * Revised at source. * Revised, — 
Sources: (1) Economic Planning Board (2) Ministry of Labor (3) Statistics Bureau, Prime Minister’s Office (4) MITI (5) Ministry of Trans- 
portation (6) Ministry of Finance (7) Bank of Japan. 
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3. Business Indices 


> (Based on Korea) (June 1950=100) 
; Bank of | Monthly Report of | Tokyo Stock Pri 
Japan All Banke (1) eine (2) 1€€8 | Tokyo Wholesale Prices (1) | Consumer Prices (3) Cost of 
Year & Month Note Sima pee 
Issue Dow ele Total | Producer | Cons rie 
i - Q umer «,° 4 
(1) Deposits | Advances ‘omen Arthipetie ‘Apes ueeean aeadiad Tokyo | All Cities (4) 
1954 : 
Jue eseveeesevevecevevenes 171.7 308.9 312.1 368.2 165.6 148.7 166.5 128.6 145.0 144.1 175.9 
DiltiDuisisie > enicis's calcie/cie as s e's o)s 168.4 308.9 314.2 373.6 165.4 147.9 165.8 128.0 145.9 144.8 174.3 
August sresesessseseceess 167.7 312.6 316.7 372.1 161.1 148.5 165.6 129.4 144.2 144.9 173.2 
September ++e+-+sseeereees 165.6 325.4 320.7 386.9 166.0 149.3 165.6 130.6 143.9 144.6 173.0 
October +ssseeereserereees 170.3 321.2 323.3 373.4 157.5 149.0 165.5 130.3 145.8 145.9 172.7 
November «-ssesesesececes 174.2 332.1 326.5 355.9 146.7 150.4 166.5 131.8 142.8 142.9 172.0 
December -++seeessreseess 199.9 349.6 335.3 369.8 152.4 149.3 164.9 131.3 141.5 142.0 170.9 

: 1955 | 
January seererecerecevecss 180.4 345.6 333.2 406.6 165.7 149.8 166.0 131.3 142.8 143.4 | - 173.3 
Februarys+e+sseccsesessees 175.8 348.3 334.9 411.1 165.9 » 150.5 168.1 130.7 143.2 143.7 174.9 
March «rerereseceveseseses 170.5 364.0 337.0 389.0 150.0 151.0 169.2 130.5 142.5 143.0 174.4 

~ April Coen erererecseesenes 176.9 361.4 336.6 385.4 145.6 149.6 168.3 129.0 144.7 143.8 176.0 
“May secccccceveccccccsecss 167.8 367.9 338.2 383.7 144.8 148.4 166.3 128.6 143.2 142.8 175.4 
JUNE esr ererereeererece eee neler} 370.6 340.7 388.8 153.4 147.2 164.9 127.6 142.2 142.0 176.0 

; Binlecn rise ste ciceat cea cee. 172.8 375.0 343.8 390.0 158.0 147.6 166.2 127.2 140.9 141.3 172.5 
-AUQUSt seesesesececreercs 173.8 380.4 345.3 414.0 167.9 148.4 167.2 127.6 142.4 142.3 169.6 
September -+++esesseessees 170.3 398.7 348.9 | 423.5 170.9 148.7 168.1 127.5 141.5 141.8 169.5 
October scececcccsccescecs 176.5 394.4 349,5 440.3 175.0 149.2 169.0 127.5 143.8 143.7 168.8 
November -++esesesssenees 179.7 406.3 355.1 440.4 174.8 148.9 169.2 126.8 141.4 140.0. 169.3 
‘December -++esereseeeseee | 216.6 428.8 867.9 449.5 | 176.2 149.0 169.5 126.7 141.0 139.7 169.5 
ai. 1956 , 

_ January «seeereresseeesene 187.3 420.2 363.8 467.6 182.8 x 149.9 173.7 124.6 141.4 140.6 170.8 
Februarye eecesccccccccccce 182.7 424.1 366.3 471.3 184.0 15251 176.2 124.3 143.0 141.8 170.0 
March «eesecsccesscsccsccs 184.7 448.1 375.4 487.3 188.9 151.6 abrir 124.4 144.6 143.1 170.0 
April secccescccseccsccece 187.9 443.0 373.0 517.3.) 195.5 152.5 179.2 124.2 144.9 143.8 170.6 
May ++eesrereresererevence 180.5 os .. 527.0 198.6 154.2 181.8 125.1 oe e 169.0 
JUNE + secre reccceccreseses oe oe oe oe oe oe ee ee oe ee 170.3 

Export & Import Manufacturing Pi Eenloen 
Foreign Trade (5) Price Indices Industry Wages ae E.P.B. Indices (7) 
y @ hia —! __ (1) (6) Indices 
ioe ae Nominal Real a! nals Incl. Gas Mining Rotem actetee 
Exports | Imports | Exports | Imports ndustries| & Elec- 
Wages Wages (6) igioity Mfg. Dubs Non- 
durable 
1954 | 
April ssoceescecsceseveses | 193.2 | 347.0 127.2 105.6 170.5 118.2 110.1 202.8 205.6 212.8 222.6 
May esecesececevevcveseces 191.5 | 327.9 125.6 104.7 167.6 116.9 109.2 198.4 200.9 208.4 218.2. 
Juneeeesecvcccccvcvcccsecs 187.6 | 268.5 122.3 104.1 206.0 142.9 108.5 197.2 200.0 203.9 219.0 
| | | 
July «sesereceseseceseccece | 215.3 251.7 | 121.1 103.5 222.5 156.5 107.8 192.9 195.2 197.1 214.2 
ee 215.0 | 229.8 120.1 103.5 183.8 126.7 106.8 188.6 191.4 189.2 | 215.7 
September ++++-sesessreees 203.8 | 220.2 118.5 103.9 170.0 117.5 105.3 197.1 200.1 190.7 228.8 
October ecececececereveces 245.9 226.8 | 119.3 103.5 170.4 116.7 105.8 202.3 205.0 193.9 236.0 
Rieter n  aethihacscs. 213,5|  206.1| 119.7 104.7 175.5 122.7 105.2 201.9 204.8 193.8} 234.8 
December covrcceserecvces 238.7 | 237.4 121.0 106.3 299.5 210.9 104.7 204.9 207.2 196.5 238.4 
1955 

January «seccereseceseseecs 181.2 | 239.3 121.1 106.8 181.5 126.5 104.0 184.5 186.3 176.6 213.3 
February «+++esecerersevecs 222.9 | 239.2 122.7 106.4 173.6 | 120.7 103.7 196.7 199.5 190.6 228.0 

~ March eceresecesevecvreres 252.9 312.8 124.2 105.6 171.8 120.0 140.2 215.1 217.6 212.5 247.0 
April cscrerscececvevsecee 231.2 298.7 125.3 104.9 177.6 123.3 106.2 210.3 213.1 211.5 241.4 
May ecrerecescrcceresescces 224.6 | 295.1 124.0 105.6 174.2 121.9 105.8 210.8 213.4 211.7 242.6 
Junescesececccsceccrescecs 242.6 292.5 123.1 104.9 o* 141.6 120.6 214.2 217.4 211.8 249.0 
July ovceererevecececcccnes 243.0 279.6 124.2 106.0 oe 170.8 120.6 217.3 220.6 208.9 256.9 
August seerssecessceseces | 267.8 283.5 124.7 106.2 | oe 132.5 120.3 219°7 223.6 215.9 258.6 
September e+reeerseessserese * 267.8 * 247.6 124,5 104.5 oo at! 120.3 224.5 228.3 219.4 263.6 
October crresecserereseese 287.0 * 276.7 | 124.0 103.8 oe 126.5 120.2 225.7 228.7 227.0 258.2 
November ++ereseerersceece 255.7 * 307,501) 126.2 105.0 oe 134.2 120.2 230.0 233.2 282.5 262.1 
December «+ereresererscee | 378.6 | * 320.3 | 126.9 104.5 sisi 225.2 120.2 239.2 242.3 239.2 275.2 

1956 
January eseesseseccesocscse 227.6 300.0 127.9 104.9 a 136.7 119.8 220.2 222.4 220.1 250.9 
February-++s+escseseserere 283.8 | * 302.5 128.3 104.1 oe 132.9 4 119.8 230.5 233.6 236.2 260.6 
March:cccoccccsesvcesecss | 4 34031 * 347.8 | 128.9 | * 102.6 er il 130.7 | 121.3 |" * 242.3) | 2245.45) 9957 35) a 274-7 
April coeserseesereseeeces 296.4 350.1 129.5 102.7 oo o. oe 245.6 248.8 259.8 275.0 
| | Lu —— = 
Note: The various statistics above have been recalculated by The Oriental Economist on the basis of June 1950. “* Revised at source, * Revised. 


Source: (1) Bank of Japan. (2) Tokyo Securities Exchange. (3) Statistics Bureau of Prime Minister’s office. (4) The Oriental Economist 
survey of 157 items calculated by weighted arithmetic means. The cost of living index base which was based on November, 1947 and 
calculated according to 57 items, has been later revised to July, 1950 with 131 items and further from August, 1953, the items were 
enlarged to 157. (5) Ministry of Finance. (6) Ministry of Labor. (7) Economic Planning Board. 
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4. Bank of Japan Ten-day Report 
(Bank of Japan) 


(In million yen) 
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5. Accounts of Member Banks of the 


Tokyo Banking Association 


(In million yen) Tokyo Banking Assoc. 


Note: * Money in trust total. 


4 Loan trust, 


1956 1956 
May 31 
Apr. 30 | May 10 | May 20 | May 31 Apr. 31 | May 10 | Meret | < 
LIABILITIES Deposits 
i oe 320,969 
sine HOSTS coc] ‘seae | venle| angea| Bic einen mene co las tana aan 
Bankers’ Deposits -++++++- 6,258 3,647 9,166 Heyes Ordinary Deposits Rss Maree ao aas 129 °839 131294 121373 
Government Deposits ---+-- 64,470 71,589 77,874 86,369 Deposits at Notice -+++++*+ 303 °664 305 502 398 073 402-626 
Other Deposits +++++++++++: 31,461 30,226 29,186 28,047 Time Deposits --+-++++++++ , 95,502) Pineal eni gee : 
Inter-Bank Remittance Instalment Savings ++++++*- 19,618 i9, / ; 
i 3,012 2,995 3,096 1,959 
Deposits -++e+eeseeeeee 21,175 26,295 0 0 Deposits for Tax Payment: - Hae 444495 112’390 1127336 
Ss pikee io ae Chet Devosits saccccscece| B4'166| 287396 27,497| 67,866 | 
Contingencies -+++++++ 26,908 26,908 26,908 26,908 Other Deposits -++++++++++ yl 0n0 SE LIS aE BA 
Other Liabilities +++.++-++. 43,659 42,358 43,286 dis eee seen sccesscececesers| 1,216,777; 1,000, yume 20305 : 
Capital Stock «++++eeeeeee 100 100 100 10 vances : . 
Reserve Funds +++++++e+e++ 13,473 13,473 14,286 14,286 beans on ae te eeaecerees ger oar re yt tad tes . 
, ‘ oans on eeds eeereerren ee ? ? >- ? : 
Total ++++++++eee++-| 792,254] 747,483) 726,605) 764,614 Crses is oc nie ee ae en ‘ te ie 
iscounted Bills +-+++++++- , , 
ASSETS + Total vesseeeeeseceeseeeee| 1,143,325] 1,108,181] 1,109,564] 1,162,721 | 
istiliien coaccubodedcacdran 447 447 447 447 Advances against Import Bills 
(Ooi “og Ssooch conosanicane 5 3,666 3,517 3,561 3,725 Settlement Funds +------+++ 39,640 36,957 38,229 els 
Discounted Bills ++++-+++e 2,050 1,660 1,645 4,765 Call Loans++++++++e+eeeeee-0| 26,019 29,413) 28,775 28,28 
TOBA Ieletsivinis ereicieiaistessre ete «tk 16,392 16,520 15,803 18,225 Securities 
Foreign Exchange Loans -- 9,321 9,298 6,078 8,662 Government Bonds -++++++-+ 41,947 49,341 47,055 34,784 
Advances to Government -> 0 0 0 0 Local Bonds ««+eessesseees b | ,696 13,566 13,562 14,036 
Government Bonds ---+---. 520,720 476,814 479,129 508,229 Corporate Debentures ++++--| 134,278) 134,251 $24,155 138,015 
Foreign Exchange Accounts 176,658 176,642 176,712 176,808 Stock and Other Bonds---- 85,704 36,097 36,409 37,306 
Inter-Bank Remittance ---+-+ 20,651 25,029 0 0 Total scecccccesescerceree| . 223,565) 233,255) 231,159] 224,141 
Agencies Accounts +++++++:+ 8,966 4,952 7,508 7,592 Cash in Hand , 
Other Assets --++seeeceeees 33,379 32,600 32,618 36,056 Cash -esceceecsccseerneee 9,498 7,137 8,092 8,191 
Checks, Bills, etc. ++++++++| 219,894 41,441 46,495) 224,741 
Total -++-+++seeseee|  792,254|  747,483| -726,605| 764,614 Total ccissass oeaccessoaesl 9299'394) 48578) = uh enon meoaoaee 
Deposits ++++eeseceeeeereeees| 9,814] 9,004] 3,614) 4,074 
6. Monthly Report of All Banks 
(March, 1956: Excluding Bank of Japan) 
(In million yen) (Bank of Japan) 
All Banks Trust 
ae Eleven Big Local Trust Total (86) Lee Account 
uing 17 
Banks (2) Banks (18) | Banks (65) Banks (6) tia, pa (17) 
Deposits | | 
Current Deposits -+++esseesgeevescsevcees 13,803 591,577 122,247 37,360 762,989 657,827 | — 
Ordinary Deposits ++++++sseecereecevcoes 5,464 479,492 292,187 15,033 792,177 766,948 = 
Deposits at Notice -+eeseeesecccccsssceee 18,235 198,749 47,296 21,032 285,314 246,284 ere. 
Time Deposits +++++++++seeeseseeeeerees 9,765 1,025,022 586,346 28,448 1,649,583 1,615,798 aa 
Special Deposits -0++escecseceseccsrcvoce 2,342 108,956 36,115 6,328 153,741 144,729 a 
Instalment Savings s+eerceseveessovscsers — | 34,080 92,790 129 126,999 126,598 gx 
Deposits for Tax Payment -++sseeeeeceee 94 4,662 2,382 330 7,469 | 8,702 *154,300 
Deposits of Gov’t and Gov’t Agencies--++ 2,001 112,199 — —_ 114,201 116,883 *F134,999 
Miher IDEPOSits =»: cre sicisiec.ce aslediieis ese os.ee — 516 sas aS 516 647 te 
MSR ane never aspirin tials 49,707 2,555,256 1,179,366 108,663 3,892,994 | 3,683,790 sad 
Borrowed Money-+++++esccesseccencsceeens 1,568 88,114 2,322 26 92,016 | 70,839 
Borrowings for Settlement of Import Bills -- _ 1,320 oo oo 1,320 | - aes 
Cal leMOeY -cleiisialeip sss slelel sie oigis eis ecin slaltcaiale itl 71,025 8,791 862 80,679 | 106,508 
Cash and Deposits | 
Cash in Hand sesseseceseseresecerseeres 8,836 | 471,943 93,083 21,407 595,271 | 473,855 1,944 
Deposits with Domestic Money Organs-:+. 767 17,722 29,413 2,219 50,123 | 47,879 8,150 
Motaleaciie cae passers nt tates cee 9,603 489,665 122,496 23,626 645,394 521,734 10,094 
Call TOANSis eirls'a els: 01 nie tig sisloisieeielwlalerats 0.6 0.018 ele 4,776 13,791 27,590 2,755 48,912 53,303 18,161 
| 
Securities 
Government Bonds «+eesseresevecsesrecss 2,438 37,138 11,209 1,537 52,323 58,037 102 
Local Government Bonds ++++++++++e+eees 1,167 19,206 13,405 292 34,071 31,789 666 
Foreign Bonds »+0sccssecsacavcecesccsnce 184 2,178 a Aa 2,362 2,661 10 
Corporate Debentures +++++sseerererereees 8,953 208,303 165,179 4,939 387,376 381,140 3.199 
SOCK ss te Way o's 'a.c/a sib Walalacs sale /albin tales » eee bias 7,384 40,445 16,606 2,350 66,786 60,607 ves 
Others Bondsie's oes caidasiveuls ei Geabee coarisk 125 255 1,193 162 1,764 1,595 46 
“Potall sivisisictelgiessi 6.0 cisialeleeleleiereieeinsiaretnvaln 20,279 307,528 207,594 9,282 544,684 535,831 5,953 
Advance | 
Discount Bills «sccececevecesevescseccnce 11,633 | 744,238 264,867 58.9492 1.079.682 1 
Advances against Real Estate ++++++++ee++| 207,764 182,784 133,969 1,481 "526,000 one ite 
Advances against Securities ++++++sesseree 1,283 41,074 20,724 1, tas 64.204 59,038 
Other Secured ‘Advances i antslisersivtelsventelp ins 12,369 161,722 134°680 5/355 SEES a oy 
Advances against Guarantee ++++essseseees 11,643 252,310 227,002 1.304 492960 479 278 230.906 
nb AdvanGes-\sia9 6:8 elshslels\y + didieivitiajele 83,574 | 450,280 142,105 21,666 697°627 ES | ) 
VETATALTS, ‘a: 6is\s\6's\6 00s 6nd ea pe wi elulsialelalsialpiele ps 17,027 10.974 270 : ? 
Loans for Settlement of Import Bills «+++... 1,110 52.994 1,040 1,108 Aen era 
? ? ? 
Total ++ersreccmcsasertecaesacesssen| 329,980 1,902,482 935,365 91,250 3,258,429 3,181,843 251,675 
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7. Bank Clearings — 8. Dishonored Bills 


(In billion yen) (In million yen) 


(Tokyo Clearing House) (Tokyo Clearing House) 


All Clearin : a 
Wear Fodese se Tokyo ‘Osaka Of which, Transactions with Bank Suspended 
5 
Z & All Clearing 
Month No. of tc No, of Ae No. of A mokye Qeake Houses Tokyo 
Bills ni Bills ount Bills mount No. of No.of No. of No. of 
Bills Amount Bills | Amount Bills Amount Bills Amount 
1955: Sept ae vaare See 
: Se Ress Mapas 2,906] 4,173 1,254 2,148 676 44 3,626 34| 2,608 6,515 413 2,004 137 
ct. ++| 10,731 2,853 | 4,285 1,326 2,160 656 48 3,816 37| 2,640 7,351 461 2,275 160 
Nov. -+| 11,016 2,822| 4.392| 1,318| 21915 649 49| 3,820| 36| 2,290) 7.156 490| 2,052| 147 
ec. +-| 15,064 3,643 | 5,939 1,701 3,035 819 48 3,696 36| 2,281 7,009 469 2,156 178 
1956: Jan. -+| 9,120 2,556 | 3,641 1,167 1,764 608 34 
; 2,437 25] 1,932] 4 5,534 313 1,625 108 
Feb. «| 10,784 2,776 | 4,301| 1,293 | 2,180 648 43| 3,251 31| 2,043 4 6.367 453  1,889| 189 
Mas, + gure 3,286 | 4,738 1,501 2,377 790 48 3,649 34] 2,750| 4 6,947 457 2,257 161 
pr. +»| 11,438 3,065| 4,616 1,416 2,322 723 45 3,256 33] 2,142 6,531 435 2,134 148 
1955: Apr. -+| 10,041 2,657 | 4,036 1,241| 2,025 592 39 3,347 29| 2,196] 6,400 409 1,951 127 
9. Postal Savings & Postal Transfer Savings 10. Average Yields of Debentures 
(In million yen) (Ministry of Postal Services) (Industrial Bank of Japan) 
Postal Savings i i 
rer Pacict — Financial Debenture e a, 
Month . Pays Six Transfer Total Month ey 4 ace 
Receipts an Balance noe Savings Bonds Bee Discount Debeutuze 
ities 
4 % % % _ % 
1955: Oct, «> 44,136 35,928) 487,648) 163,366 6,446} 494,094 1955: Sept. -- “3 8.500 7.054 8.992 
Nov. ++ 36,796 35,295, 489,149} 162,746 6,772| 495,921 Oct. ++ 6.331 8.500 7.054 8.667 
Dec. +: 48,467 36,944) 500,814) 166,629 6,377| 507,191 Nov. -- — 8.500 7.054 8.803 
1956: Jan. ++ 65,717 40,126} 526,404] 175,267 5,880| 532,284 Dec. ++ 6,342 7.918 6.643 8.297 
Feb. ++ 43,709 40,331| 529,782) 176,420 5,849] 535,631 
3 Mar. ++ 42,636 46,090] 526,334) 175,731 6.046] 532,380 1956: Jan. ++ — 7.918 6.643 8.256 
Apr. ++ 50,452 48,757| 528,029] 177,058 5,325] 533,354 Feb. -> 6.362 7.918 6.643 8.247 
Mar. +> 6.324 7.918 6.643 * 8.299 
1955: Apr. -- 42,036 42,666, 444,624) 147,385 6,121] 450,745 Apr. ++ 6,331 7,411 6,624 7,696 
11. Bank of Japan Official Interest Rates 12. Interest Rates for Advances by Member Banks 
(In sen per diem per ¥100)** (In sen per diem per ¥100) (Tokyo Banking Assoc.) 
Advance Ses 3 
Against Against Loans o Loan: Discount 
Cc 5 : n oans on 
: cae 1) Gov't Securi- Over- Year & Deeds Bills ae Bills 
Revised on cial : ties other 
a Bends aoe draft Month 
oti * Gov’t High Low High Low High Low High | Low 
Bonds 
1932: Aug. 18 1.2 1.3 1.4 1.6 1955: 
1933: July 3 1.0 1 1.2 1.4 Sept.++++| 3.30 2.50 3.30 1.80 3.00 2.00 3.30 2.00 
1936: Apr. 7 0.9 1.0 Ant 1.3 cine sam 9 St80 2.60 3.30 1.80 3.00 2.00 3.20 2.00 
1937: July 15 0.9 0.9 slam 1.2 Nov.+++.| 3.30 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
Sept. 21 0.9 0.9 1A dent Mack oc\haes:s0 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
1946: Apr. 9 0.9 1.0 neal 1.3 1956: 
Oct. 14 1.0 val 1.2 1.4 Jan. --:+| 3.30 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
1948: Apr. 25 1.2 1.3 1.4 107 Feb. ++++| 3.30 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
July 5) 1.4 1.5 1.6 1.9 Mar. ++++| 3.20 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
1949: Apr. 1 41.4 1.5 1.6 1.9 Apr. ++++| 3.20 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
June 2 1.4 1.5 1.6 1.9 
1951: Oct. 1 1.6 7 1.8 2.1 1955: 
1955: Aug. 10, 2.0 cS ee 2.3 Apr. +++} 3.30 | 2.60 | 3.30 | 1.80 3.00 2.00 3.30 2.10 
13. Tokyo-Osaka Call-Money and Its Rates 14. Interest Rates of City Bank Deposits 
(Bank of Japan) (In sen per diem per 100) (Bank of Japan) 
ee ae = okpo kg nag se Oe iT awe eee Tp eee ecto. 
Rate Balance at “Rate —_| Balance at Time Deposits (74) Current Depo- Other 
n nary 
Year & Month} Over- | U __|the End of| ov. | yy; _ [the End of Enforced on : Depo- sits at 
Cree | pate |the Monch) Overs | acon; the: Month Three | ix, | One | TI” | Devo-| "cir [Devos 
(sen) (sen) (million (sen) (sen) (million Months] Months} Year sits Ba ie 
yen) yen) = 
re Reel 0h ae = == = = = = 
1956)"Oct. .--s|" 1,00 1.80 | 48,097 1.00} 1.80] 16,966 1940: Feb. | Bale | 8 = = = = = 
Nov. +++: 1.00 1.60 47,923 1.00} * 1.60 16,262 1944: July +-| — 3.3 oa 0 0.5 0.6 0.6 
De cisiaies 1.00 1.60 45,376 1.00 | 41.90 | 4 20,28% 1947: June ++] 3.3 35 3.6 0 0.5 0.6 0.6 
1956: Jan. -++- 1,00 1.50 43,649 1.00 | 41.50 16,112 1948: Jan. <+| 3.7 4.0 4.2 0 0.5 0.6 0.6 
Feb, «+++ 1.00 1.40 59,316 1,00 1.50 23,571 July <++| 3.8 4.2 4.4 0 0.5 0.6 0.6 
Mar. +++ 1.00 1.65 42,682 1.00 1.65 17,283 1949: Aug. <= 3.8 4.4 4.7 0 0.5 0.6 0.6 
Apr. +++ 1.00 1.50 56,953 1.00 on 24,046 1951: Jan. ++) 3.8 4.6 5.0 0 0.5 0.6 0.6 
May «+e 1.00 1.55 53,490 ae “0 24,024 May oe 3.8 5.0 5.5 0 0.5 0.6 0.6 
Sept. <*| 4.0 5.0 6.0 0 0.6 0.7 0.7 


Notes: 4 includes foreign trade bills. 
other preferential deb 
ing interest by per diem rates is widely in use in Japan, This rate is expressed in sen ( 
To find the usual annual rate from the per diem rate multiply the latter by 365. For example, 


gives an interest of 365 sen or ¥8°65 per year or 3.65% per annum, 


* includes stamp bills, foreign trade bills, etc, from Oct. 14, 1946; and from June 1949 includes financial and 
entures, ** HOW TO COMPUTE PER DIEM INTEREST:—In addition to the usual annual rate in percentage, comput- 


1/100 yen) as interest per day on 100 of principal. 
a diem rate of 1.0 sen on a principal $100 


4 Revised at source, 
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15. Treasury Accounts with the Public 
(In 3£100,000,000) 


1956 


(Ministry of Finance.) 


1955 


= ; Fiscal | 
Fiscal Fiscal 1955 1956 
Items 1954 [Aor | July- | Oct. | 1956 | 1956 | 1956 | Tots] | Aer | May | May 
Total Jane Sept. | Dec. | Feb. | Mar. | Jan.-Mar. 4 ¢ 
General Account \ 
Meeeee lclecseseececansehcececceceeeensseccel’ 7,711} 1,808)" 1,026) 41,927) BAal- 844) 2,078) 7,700) (os hep ine umes 

‘axes + ° , , x 7196 95 133 258 964 94 124 131 
Monopoly COP ee ee eeeeesesssaseseessseseesese aguas ce a 108 31 33 93 378 70 65) 30 
One ST Tyree et] geteal .ziaale 2,241) S2,06ghem vost et oad neha amen a ame I ae 

Expenditure 
Detenee Expenditure s+scscscscsscecesesceces 860 182) “ 150) * 144 e af = a bby re pri = 
SO REEAE OS DERET NIbeOmaeoane dcweneEseanaaneao 647 159 131 218 
Beh tis Ea pcadiqucsets tect eccteticcl rags 365, * 319| * 373) 4 73 161 Ane bay 3 et 
Local Finance Equalization Grants: Sen eeeee 1,493 658} * 386) * 529 87 129 252 wr pe: - of 
Compulsory Education Expenditure +--+ ‘«+++: 689 183} 4 160) “4 229 53 68 170 } as 
GOL ates seas soos cdeee tes secede nee tcal CS B72 849] - 706) * 987; * 260; 323 746| 3,288 456 235 2 

Totalscccscocecscctcstececoeevencscscsees| 8,714) 2,896) 41,852, 42,480] * 642] 778| 1,782]. 8,460) 1,206) | Basi as 

Balance sctececcssclacsccsscscecescoscessesel, 436] 52) 4 889184 g7g| 4 166). 280| 687, (G15) A SOmy) aig 
Special Accounts and Others 
PEGS SOPH SRA a Dae Rea 60 633; 44 582) 4 1,450 10 135 331) * 1,068 384 aBe) nee 
TEAR MISTRAL ET RAGS DUOREBDOE AT SHER MODES ASol Ce mI. aE 6|4 188) 4 977 24 113} 4 305) 66,4 116 133 
joy Ee Gr Ee ot ee ee OR SF meet 4 31/4 27/4 15 5} 4 30/4 22 “ 20 1 
National Railways and Nippon Telegraph & 

Relgohoncl Pablic Corporations. er tases) Mace 23, * 39/4 95 50/“ 16 169| 136 42) 132 & 
Finance Corporation +++escssseseseseccesceee| & 638) 4 984 81| 4 meiza5ee VSIPe Lider’ 200/,5 | 624) (= 50} * 506 mel 
Oncaea eae oo ce ete ceeaeten eal A 1] 4 195 125) 4 135 97 55 313) 108) ® 147 41;4 28 

Totaleecee tet aes Seen ime dae neastwa Se LCOU 131) 4 462| 4 2,140 168 89 696| © 1,775 136 265 115 
Designated Deposits +++rsrecererevececosecs 38 a =a = = oy Fie. re gad a ra 
Adjustment Items +++++++- oielaratetete ejsisiaraye areiaieyal RO 30/4 145) 4 51 160) 4 7 68 129 93 45) 4 41\ 4 81 
Foreign Exchange «ssesesecescesccessosscees| 4 743} 4 3144 5183/4 5254 1254 118 © 348% 1,699) * 143 1Ake 20 
Balance padiebees «+s /kitinaie'asis. oes eeceae'sl A 1,900) AMEE SOMeMGSE ame aod 202 269} 1,174| 4 2,766] © 558 454 249 

16. Tokyo Retail Price Indices 
(1952 as 100) (Tokyo Chamber of Commerce) 

ai i Sa Pre ous s Foodstuffs Te a ; re a oe 

Year & Total l ri : Non- , Building | Fuels & : 
Month Average Staples Beans &| Dairy Marine event Processed Essential | Average Clothings Materials| Lights Sundries 

Greens | Products | Products | Foods Edibles | 

1955 Average ---- 105.6 109.7 136.2 107.9 113.0 108.7 118.6 100.6 114.0 83.6 110.5 111.4 90.0 
1956: February++++ 106.0 107.3 130.9 106.9 122.9 106.2 113.3 105.0 114.2 82.3 112.6 112.6 91.1 

March.++++- 107.6 107.5 151.8 105.0 116.9 105.9 113.3 106.7 116.9 82.1 113.5 112.0 92.2 

April s++ees 108.5 107.5 156.3 107.1 117.9 105.7 113.3 109.0 118.4 82.1 114.5 111.4 92.2 

May+eeee- x 104.2 107.5 115.2 108.4 110.4 405.7 113.3 111.3 110.4 83.8 115.7 111 92.2 

1955: Mayes++++++ | 208.6) 109.0} 157.1] 105.5) 118.5 108.6 124.4 103.3] 119.3} 84.2] 110.8} 109.7}, 90.0 
17. Tokyo Wholesale Price Indices 
(1952 of 100) (Bank of Japan) 
= — _ = . = = ———— =. —a = ee, Fs ms =. = - = == By tea 
Agricul- Other Metal & | yas ‘ - _ <i 

Year & Month Ae % tural Food- | Textiles | Fuels | Machin- Building | Chemical Sundries Pro- Capital Con- 

Boul roe ati cand atatte aa | Materials Products ducer’s Goods | Sumer’s 

E as eae Be ae - _2 7 oe Goods Goods 
1955 Average +rerreererssee 97.9 119.5 100.3 86.3 100.9 91.8) 113.7 82.8 93.5, 95.1) 101.3 101.6 
1956: January «+++. se eseeees 98.6 115.1 97.1 85.4 105.2 99.6) 112.7 85.8 92.6 98.5 105.5 98.6 

February +++++s- sees 99.3 115.1 96.9 86.4 105.3 101.8 113.6 86.2 91.9 99.9 107.4 98.4 

March+ersseeseesernes 99.6 ties 96.7 86.5 104.8 103.1 113.8 86.5 91.5 100.4 108.5 98.5 

FADaIIMe + \eieieieire eetieete 100.2 117.8 97.2 88.5 101.1 104,8| 114.6 86.7 90.6 101.5 110.0 98.3 

1955: April eseeeeeees rittee] 98.8) 121.6} 201.4) 87.1 98.9 91.3 115.2 82.4 93.4 95.5] 101.6 102.2 
18. Tokyo Wholesale Price Indices 
(1934-36 =100) (Bank of Japan) 
e Pri PN ae eo ie ee i . ae 
Year & Month | Average Staples F meen Textiles | Fuel & 7 Buildiog Chemical | Miscella- 
| oodstuffs Machinere Materials Products neous 
~ 1954 Average seseseeseeeees/  34,999.6]  34,794.9| 32,807 0|  —«-37,446.9) "81,031.0)  32,259.6) 43,844.6 25,980.3) 751. 
34, é 32,807. P ,031. : 1844. ,980.3| 24,751.89 
O55 2 eine Meleonate cot cine 34,293.1 84,729.5| 31,967.5| 35,551.38 32,356.2 33,240.5 40,424.1 25,208.6 24'600.6 
1955: November +++essssveas 343263.9 33,777.5 31,114.7 35,149.6 33,344.8 34,662.2 39,872.7 
. 177. 114, 3 . 4344, ,662. : 25,495.4 ; 
December -sssccsesees 34,299.0 33°603.1 31,242.2)°  34,942,5 —«-33,569.2| —-34988.1 39,801.6|  25,617.3 soe 
1956: January ¢+sssecssceese 34,539.6 33,457.7/ * 30,955.5  35,190.8|  —33,727.1| —-36,074.7/ «-40,086.2| «26135. 24'363.8 
February-+++.. Osenae 34,789.5 33,457.7/  30,891.5|  35,602.8|  33,761.6| -36.871.6 40,406.3|  26257.0 24,179.6 
Manchssacrreternsens : 84,894.6 33,806.5|  30,827.8) -35,644.1] -83,601.3, 37,842.4| -40,477.4| -26'348.3|  —-240D4.4 
pril seeees sreracetceateeteye 35,104.8 34,242.6 30,987.2 36,468,2 32,415.0 37,958.1 40,762.0 26,409.3 23,837.6 
19552" April an\0 00.00 cee eioes 34,439,1 35,347.2 32,326.1 35,891.3 31,709.6 33,068.5 40,975.4 25,099.5 24,574.3 
Note: “ Means excess of payments. <3 Revised at souree * Revised. : 
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be 19. Tokyo Retail Price Indices 
J 
; a (July, 1914=100) - (Bank of Japan) 
: = = 
7 Year & Month Average Food | Fuel & Lighting Clothing Others 
c, 1955: Average ccereseecesccccvcverenes 49,305.9 61,191 60,189 32,757 42,009 
By 19552 SMecamber «+ .+-casconadecesssenecs 48,190.6 58,606 61,369 32,125 42,090 
4 1956: January -cceseceseccssceccresecace 47,865,.6 57,775 61,732 32,125 42,098 
Se A er eae 48,140.4 58,323 61,282 32,010 42,393 
March Se We vec cecescccccccntcece 48 883.2 60,005 60,821 31,963 42,622 . 
April -ssesecesenccccccccccccccecs 48,945.0 60,171 60,405 31,595 42,906 
Se Leet hoa eae eee 48,606.4 58,506 60,405 32,769 43,299 
TOGSS May cocccecccccccncccccccnsacccs 49,917.3 62,575 59,768 32,714 42,209 
20. Commodity Quotations & Turnovers 
Tokyo Cotton Sea Osaka Cotton Sie 
(20, single, per lb. (20, single, per Ib. 
Current Month Futures (6 months) Current Month Futures (6 months) 
Year & Month (In yen) (in son) tanks (In yen) a taseel : ees 
High Low pipet High Low 5 eh ( vad ) High Low Stee High Low ae oe ee ) 
1955: October -+---- 206.0 182.0 191.0 175.1 163.6 166.4 110 197.5 179.5 195.0 172.9 162.0 164.3 629 
November ---« 199.9 190.1 199.9 177.5 165.1 174.1 82 198.0 190.0 198.0 175.6 163,1 173.1 526 
December +--+ 194.5 179.6 179.6 177.4 165.0 165.5 74 191.0 185.9 186.7 176.4 161.9 165.5 385 
; 1956: January «+-+++ 185.0 176.0 185.0 176.9 162.9 174.0 77 194.0 175.1 194.0 173.7 155.9 173.6 569 
February++++++ 192.4 184.1 186.0 179.9 172.5 175.2 78 194.5 185.6 194.5 177.9 172.0 174.5 605 
March.«-e.e.- 198.1} 185.8 195.5) .184.9 172.0 184.9 S91 208.6 186.9 199.9 184.9 172.0 184.0 691 
April soss...- 217.0 192.8 217.0 205.2 181.3 205.2 ta 210.0 192.9 210.0 204.9 182.1 204.9 746 
May<«ececcess 222.6) 198.5! 206.5, 210.0 178.3 181.9 100 219.3 194.9 200.0 208.5 177.0 179.7 719 
Tokyo Rayon Yarn Fukui Rayon Yarn 
(Viscose 120 D. per Ib.) (Viscose 120 D. per Ib.) 
Current Month Futures (6 Months) Current Month Futures (6 Months) 
: Year & Month (In yen) (In yen) Turnover (In yen) d (In yen) Turnover 
: A End of High L End of a a) High I End of High on End of ete 
High Low Month 18 ow | Month |" ue “Ow | Month oe ' Month 
1955: October «+++++ 200.9 186.0 200.9 185.0 175.2 181.6 200 194.4 184.7 193.0 186.4 175.7 181.9 160 
November «+--+ 219.0 196.5 219.0 196.0 181.2 194.0 208 196.8 191.0 196.8 192.1 180.7 191.0 125 
December «+++ 229.8 208.9 221.0 207.9 189.0 207.9 355 DAN eh 196.6 216,4 204.6 186.9 204.6 277 
1956: January «+-++-+ 255.0 229.6 236.7 214.0 199:9) 201.9 455 245.4 221.1 224.9) * 207.9) * 194.4) * 196.8 403 
February +++++« 231.9 215.6 215.6 207.5 193.5 193.5 362 226.6 211.0 212.5 201.7 190.2 190.2 281 
Marche+-e+ess 246.1 208.9 243.7 213.2 191.5 213.1 426 240.0 207.0 240.0 207.0 188.3 207.0 390 
April «ceeeees 260.1 227.1 260.0 227.0 206.0 227.0 635 255.0 221.4 255.0 220.7 198.0 220.2 635 
May:s-seeeres 266.9 238.1 242.5 240.5 213.5 216.5 690 259.0 233.3 238.0 235.0 208.7 210.0 619 
Tokyo Spun Rayon Yarn Osaka Spun Rayon Yarn 
(30s bright, per Ib.) (30s bright, per Ib.) 
Current Month Futures (6 Months) Current Month Futures (6 months) 
Year & Month (In yen) (In yen) Fike rok (In yen) (In yen) (i100) 
re oft nd of | =a, End of |(-7. : End of | 7. End of ((1" 10°) 
High Low Month High Low | wsonth | \™2! ) High | Low | Month High Low Month |\™2 
1955: October «+++++ 139.0 137.5 139.0 _ —| _— 0 -150.0 127.8 150.0 126.0 111.1 124.1 21 
ce eeee 138.0 138.0 138.0 _ _ — = 157.5 143.3 156.0 137.0 123.9 133.2 30 
ber «ees ase — — — — — — 150.5 145.0 148.0 133.0 125.5 Vy 4 19 
1956: ae reat . 147.9 145.9 147.9 132.5 130.4 132.5 0.2 156.0 146.1 154.9 135.0 125.1 133.9 22 
February ++++++ —_ — = _ — —| — 148.9 135.8 135.8 135.1 127.0 130.0 14 
Marche-«-++e+- a = —| a — — — 138.1 136.0 137.5 134.3 127.9 134.3 9 
Morifeadctae’ 160.0| 141.5] 160.0] 153.0] 135.2] 153.0 17 
Wier cect tess | a) Be a ws ae —| 59.9) 149.1] 158.6] 135.5] 139.9] 141.2 13 
Yokohama Raw Silk Kobe Raw Silk 
(20/22 A, per kin) Z (20/22 A, per kin) 
Current Month Futures (6 months) Current Month Futures (6 months) 
- Year & Month (In yen) (In val Turnover (In yen) (In yen) Paris 
End of | 73, End of | be at ee Bud. of loa yy. End of |( pee 
High Low Month High Low iveanin hyo ig .OW Month ig Ow Month Ly 
2,079 2,016 2,044 28 
1955: October -++--> 2,046 1,921 1,931 2,079 2,017 2,046 60 2,053 1,935 1,935 | ; 5 
November ----| 1,994, 1,921/  1,921| + 2,040| 1,981) ~ 1,990 46| 2,000) 1,925] 1,936)  2,039| 1,986, —1,991 19 
December +++- 1,960 1,920 1,930 2,009 1,970 1,991 48 1,971 1,926 1,931 2,017 1,980 1,996 24 
1956: January «-----| 1,969] 1,904. 1,904; 1,980] 1,944] 1,944 34|| 1,990, 1,939] 1,939] 1,975 1,910; —‘1,910 15 
" February-++-+| 1,924) 1,900 1,900| 1,958) + 1,932| «1,944 35| 1,926, 1,900; 1,900) 1,953; 1,929) ~—«:1,947 15 
March-+.-----| 1,919} -1,894|-" 1,896] 1,970) 1,942| 1,964 31 1,025 1,900 4,900 ae 1,947 apes $8 
April se+ssers 2,013 1,911 1,992 2,079 1,968 2,079 61) 2, ? , ? , ’ 
Mayssscseceee| 2,154} 2,029] 2,071| 2220/2055] 2,071) 66 _2,152| 2,031] 2,081] 2,124) 2,053) _2,075 24 
Giact 74 ; Toyohashi Cocoon Nagoya Woollen Yarn 
(High grade, per 100 momme) (48, double, A grade, per Ib.) 
We. & Month Current Month nae (6 months) meres | ee Saar ye Puniover 
ine) End of a = ze End of In coy rc End of | End of - lee earl 
High Low gaa High Low | wonth ai | High Lom) “Month High Low | Month | \™@ mae 
pacy 35a) > tT ae i eS $5ae 84 924 932 951 886 888 869 
1955: October «+++++ 375 344 353 395 372 384 92 9 
November «+++ 369 354 354 383 327 374 68 1,024 931 964 962 876 957 685 
December +++> 387 350 387 391 365 384 * 66 1,025 970 970 964 887 912 552 
SGGG) Jeary <ot0h’ 388 365 373 369 349 349 55 1,004 967; 1,000 924 871 916 499 
: 357 346 355 50) 1,030 988| 1,030 929 900 919 568 
February+++++s 376 370 370 3 
ah eee ae : 398 379 398 364 354 364 53 1,019 954, 1,014 929 892 929 432 
April cceerese 425 394 413 453 419 453 86 1,045 979) 1,045 1,085 923 1,085 858 
oes weececece 460 421 460 470 453 463 88 1,185 1,073 1,182 1,130 1,002 1,030 993 


mai=cotton yarn: +400 lbs., rayon yarn & spun rayon yarn: +200 Ibs., woollen yarn--100 Ibs., cocoon: °10 kan (1 kan=8,267 lbs,), rubber: +250 Ibs,, 


hyo=Taw silk,+:99,2 Ibs. kin=raw silk++160 momme. * Revised, 


Note: 
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21. Exports and Imports by Value and Indices 


(1934-36=—100 for indices) 


JULY, 1956 


ext 


Value (In $1,000) 


Value (In million yen) 


th 
Year & Moni mone | en Watande Exports | Imports Balance 
586,525 863,785 © 277,260 
MOAR Ota ie see cccisia sis eaidietstermers-c 1,629,236 2,399,404 © 770,168 3 
Drier | SRE ee oe 27010,600 2,471,430 © 460,831 723,816 889,715 (165,899 
1955: November cesessseeeveeeee 168,303 228,988 based Pea pepe rer 
December eeeesssecsescece 249,180 233,344 15,835 89,705 re 680 ~ o 24.759 
1956; January s++ssseeeseeeeeees “149,781 “218,555 i ages cer 1 eee 
Pol ruRLy 6-9 tei #n'siinieis sine Res aeet Rees idee 491/212 4@-910,617 
opuanocene 4293,874 4253,365 © 29, , , , 
ne Rerrainiera aisles Were naieres 195,108 255,044 © 59,936 70,239 91,816 921,577 
Pee S MMC ea oanuute ashes: 152,231 216,774 64,544 54,803 78,039 aici 
22. Eoreign Exchange Receipts and Payments by Month 
(In 1,000 dollars) 
' 
Receipts Payments Bal 
Year & Month 75 a 
Exports Invisible Total Imports Invisible | Total 
1951 Total«ccesesccceeeecs 1,297,324 943,257 * 2,240,580 1,725,110 ~ 184,167 1,909,277 331,303 
des Totals eens 1,289,185 949,942 2,239,127 1,718,361 206,454 1,924,815 314,312 
1953 Total -s+sssceseseseee 1,156,399 963,638 2,120,037 2,100,998 212,718 2,313,716 © 193,679 
1954 Total+-+ssereeeeeeeee 1,532,478 716,786 2,309,264 1,961,680 247,616 2,209,296 99,967 
1955 Total+++ssssesesesece 1,954,169 713,475 2,667 ,645 1,848,224 325,622 2,173,846 493,798 
1955: October ++++seeeeeee 178,748 61,616 240,401 142,043 29,690 171,734 €8,666 
November +++++e+ee- 174,499 62,094 236,594 154,858 33,040 187,899 48,694 
December +++++esees 198,174 70,595 268,769 177,042 30.464 207,506 61,263 
1956: January +++s+esesees 181,083 57,257 238,341 179,511 29,301 208,812 29,528 
February++++seeeeeee 192,413 61,802 254,216 177,770 32,577 210,348 43,868 
March eressssceceese 192,327 64,405 256,733 173,529 32,957 206,487 50,246 
TS re See 209,919 65,730 275,650 184,909 38,738 223,647 52,002 
MOSSE Aprile else soe cies esis 150,347 56,162 206,509 173,022 27,131 200,153 6,355 
23. Exports and Imports by Settlement Area 
(In 1,000 dollars) 
Exports Imports 
Year & Month 
é Open . Open 
Total Dollar Sterling Aceon Total Dollar Sterling cans 
1954 Total+sseeesees 1,629,236 560,922 492,758 575,556 2,399,404 1,411,067 433,185 554,923 
1955 Total--.-+++0-. 2,010,600 816,440 649,081 545,050 2,471,430 1,322,027 599,514 539,773 
1955: October +++++- 188,903 79,056 58,884 50,963 201,597 112,568 51,046 37,966 
November «+++ 168,303 70,924 49,455 47,924 | 223,988 | 125,252 55,044 43,651 
December «++. 249,180 99,681 81,714 67,785 || 233,344 | 129,714 63,121 40,509 
1956: January «+--+. 149,781 56,344 50,069 43,358 218,555 113,360 67,040 38,153 
February--++.- 185,704 77,405 65,526 40,472 220,380 113,884 65,954 40,539 
iMERalonntioses 223,874 86,815 81,691 52,496 253,365 120,554 88,189 44,613 
1955: March+.....e. 166,487 61,875 59,992 | 44,620 228,219 126,062 48,213 53,939 
24. Indices for Industrial Activities 
(1934-36=100) 
Industrial Activities Manufacturing - ; ; 
Year & Month er. 1:. | Mining-| Mining} - | 4, ~ Printing? Sac, Rubber Woodsen 
An | fublic | “Manu- AN | Fee” |Textiles| & | Chem’) “2°” | Wood | Cer | nectals | Ma 
—= : facturing = sie SA as Aas | Binding) °*'* | Leather Products, 1°S chinery 
(153) (2) (151) (10)) (141) (12) (12)) (1) (87) (0) amano) 7 (18 42) 
1954 average+++s+sseeeee) 173.5] 236.9 166.9 117.0] 173.8) 191.8 81.9] 109.6 267.2) 170.8 wa a he ay 
1955, teeeeeeeeees] 187.8,  254.7/ 180.7; 117.2) 189.4 206.6 85.9} 125.1} 317.4, 177.7| 186.6] 175.7] 218.9] 249.9 
| 
1955: September --+++--+| 193.3) 240.0) 186.5, 119.4) 195.7; 194.4 90.7} 127.3) 339.2) 192.7; 188.8] 188.0) 223.5] 251.8 
October +++++e++++) 194.3) 266.4) 186.9] 124.0) 195.6] 204.8 87.3; 181.6 323.0} 198.3! 189.3] 188.4 230.5] 264.9 
November ++++++++} 1980} 270.5 190.5/ 127.1 199.2 214.9 91.8) 129.1) 319.5, 193.9 188.9 191.9 234.0) 275.9 
December +++++++-| 206.0/ 290.5 198.0] 128.2) 207.5| 234.8 91.1) 127.6] 349.7; 197.6] 197.7; 192.4) 238.9] 985.9 
1956: January +++++-+++.-/ 189.6, 288.8; 181.7/ 122.1) 189.9] 197.2 85.2) 119.2} 322.3) . 171.7/ 185.8]  174,8| 297.31 954.3 
February+++-+++++-| 198.5, 274.3, 190.9] 126.8] 199,8/ 198.9| 90.7, 121.7| 381.9] 188.5} 191.0| 191°5.. 234.61 o84'¢ 
March++++++++++++) 4208.6 4292.5 4200.5) 4106.7, 4213.8] 4181.4 95.1] 139.8) 4357.1) 4204.2) 4201.8} 4207.6]. . 4254.6] «312.7 
April sssesessesse| "21735] (295:4|__ 208.8 123.1) 214.8] 172.6] 95.7) _120.2 360.9; 201.3) 201.8] 214.0] 261.4] 310.2 
Note: “Revised at source. *Revised. In Table 24, figures in parentheses mean items represented. pe 


Source: Table 21, Finance Ministry for value and Economic Planning Board, for indices; 


Table 22 Foreign Exchange Control Dept., Bank 


of Japan; Table 23, Ministry of Finance; Table 24, Economic Planning Board. 
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25. Coal Supply & Demand 
' (1,000 metric tons) 7 


. ae 7 a ee s Month-end Stocks 
: Year .& Month Carry- Oa ‘oO ustries To Industries} Losses Total 
, overs (A) | Output (B) ve (Classifi- | (Unclassifi- (D) (A+B)- ft At At 
a able) able) (C+D) Collieries Port Market 
1955: October «+eess 3,076 3,736 3,705 3,859 @ 154 10.1 3,117 920 1,005 1,192 
November -++-| 3,117 3,866 4,194 4,210 ~ 16 9.0 2,797 795 "g56 | «1,146 
December +++-| 2.797 3,903 4,196 4,305* © 109 8.9 2.512 618 875 1,037 
1956: January «+++..| 2,512 3,732 3,830 3,910 © 81 © 9.0 2,405 661 827 "917 
February ++++++| 2,404.9 3,920.7 4,243.0 4,255.5 © 12.5 4.5 2,087.1 627.8 693.2 766.1 
March +++++++| 2,087.1 2,948.0 3,916.0 4,164.8 ~ 248.2 47.5 1,166.0 350.8 282.4 532.8 
26. Electric Energy Consumption (1,000 kwH) 
Supplied by Power Companies (Over 500 kw) Self-generated 
1955 1956 Industries 1955 | 1956 
October | November |.December | January | February September| October |November,December| January 
217,754 220,188 231,231 222,025 218,809 Mining esccscsessscscccccscvece 47,458 54,297 49,442 55,660 50,246 
26,964 29,358 29,624 25,542 25,519 Foodstuffs sesscescsesescscsccese 418 1,371 2,473 2,156 2,142 
115,413 144,133 153,881 149,676 148,320 Spinning +++eeccessscscccsevcsers 814 638 1,019 980 935 
185,205 182,253 186,584 179,291 181,072 Paper & Pulp cesssccescecsecees 66,012 68,812 70,620 75,058 69,274 
P 738,524 643,721 583,860 575,547 473,587 Chemicals ssecceseseccscsecceess| 207,624 209,237 223,298 | 206,613 184,830 
12,493 13,096 13,143 12,099 11,888 | Oil & Coal Products ++++seseee+e| 1,924 2,199 2,141! 2,243 2,556 
16,120 16,154 16,473 16,249 17,302 Rubber Goods «s+ecesseseesceecs = ae = == = 
42,253 43,826 43,272 43,301 43,040 Glass & Ceramics «eeesecesesees| 107,781 107,436 166,296 90,748 73,037 
473,734 434,918 404,394 385,797 373,103 Primary Metals+e+ecssseecesecess| 195,355 225,283 226,043 | 221,232 201,107 
7,209 7,294 7,336 Ye Ay) 8,087 | Metal Products+s+esssssesessvens — ra = = ac ga 
28,233 29,207 31,241 29,770 31,879"! - Machinery «stsesseeesdesseesewe 148 303 179 | 118 85 
42,400 44,792 44,138 42,135 39,406 | Electric Machinery & Tools++---- — — — = = 
58,358 59,371 62,689 60,378 65,906 | Transportation Machinery & Tools = _— = — = 
ws 8,524 ae 8,767 9,526 | Other Manufacturing s+ce+sseeess — — _ ~ — 
1,975,793 1,656,647 1,585,719 1,535,764 1,428,635 Manufacturing Total +++++eseeee+) 580,076 696,199 632,069 | 559,148 533,966 
258,349 256,077 270,658 275,365 261,667 Public Utilities +++e+ssssecesececs 92,157 54,508 195 880 217 
96,701 100,691 101,207 100,740 102,276 | Others seseresececssecccesssesens — = — — — 
2,330,888 2,233,602 2,188,815 2,133,894 2,011,387 Total cescsccececcccseessesess| 719,691 750,687 681,706 | 655,688 584,429 


27. Supply & Demand of Raw Silk 
(In bales=123 Ibs.) 


Raw Silk 2 Silk Fabrics 
Year & Month seqearesd & eicteame U.S, Consumption 
. omestl Oc. = . 
Production Exports Doplive¥icna!“Siont wend siCocaamptien Stocks at | Production Exports 
Month-end 

1955: October cccccesececcsccccccceese 29,009 9,804 17,496 16,511 5,064 7,519 15,036 2,548 
Wabemsber veceuaresses sp sosbsene 27,711 8,951 17,906 17,360 5,446 8,234 15,158 2,180 
Decemberssseressccsccccnccsesese 28,059 9,436 18,895 17,064 5,439 8,651 15,012 4,611 

SSE Ge San peaneesonGhpepnae pore 20,556 4,820 13,409 19,094 5,970 11,170 13,368 2,196 
February eeesesssecccessccseseres 24,464 7,421 15,906 18,311 3,965 9,719 413,296 2,656 
March ccvecsececescvesvccssccvcccs 25,528 5,709 17,593 18,233 4,823 10,003 13,631 2,938 

April ececcecccascccsescscvnescecs 22,306 6,408 17,300 16,649 4,757 9,702 14,412 oe 

1956: January-April +++sseceeeseseeeeees 92,854 24,358 64,235 = 19,515 = 54,707 7,791 
1955: January—April «.--.sesssescececees 78,148 22,584 57,026 = 18,235 = 60,695 6,582 


28. Supply & Demand of Paper and Pulp 


5 Paper, Western Style a Cardboard & Japanese Style Paper 
Teo ae th, Pulp (long ton) (in 1,000 pounds) (in 1,000 pounds) 
ear on - ; : 
Produc- For an Ae Produc- a: Self-Con- Produc- ..__.__ | Self-Con- 
ion Eanes Deliveries | In Stock tion | Deliveries aumapilog In Stock eS Deliveries pamption In Stock 
1955: Sept. +++» 161,806 87,449 75,448 26,318 268,230) 253,885 7,779 137,122 419,981 402,847 19,789 200,421 
Oct. +++ 164,151 88 ,837 - 72,003 29,629 272,932 259,234 7,381 143,439 432,058 410,991 19,778 201,709 
Nov. +s+* 167,115 89,634 TEAS 29,995 268,174 254,154 7,618 149,841 429,645 407,208 18,953 205,194 
Dec, see 169,773 90,793 75,627 33,348 268,642 255,728 7,937 154,818 437,036 415,159 20,345 206,726 
1956: Jan, «+++ 161,584 86,435 71,168 37,329 248,934 235,584 8,264 159,903 404,027 379,393 19,348 212,012 
Feb. --»-|  164,793|  87,568|  78,225| + 36,329| 256,378] 243,458 9.775, 163,048; 424,668} 402,905]  21,672| 212,103 
Mar. ««++| 179,059] 96,510] 86,267} 32,611) +—«285,24¢] 272,542 9,573, 167,114] _464,266|__439,793| 19,795] __217,711 


29. Supply & Demand of Soda and Ammonium Sulphate 


(In metric tons) 


~ Caustic Soda 


Weare Month Ammonium Sulphate is. : : “a2; Soda “Ash” a ae = : 
Production | Deliveries In Stock Production | Deliveries In Stock Production | Deliveries In Stock 
1955: August+++++errss seeoee 161,467 152,543 103,499 28,488 26,004 5,198 43,537 37,882 7,452 
September +--+: eeeees 177,718 160,363 114,236 27,138 25,286 5,449 44,360 37,011 8,172 
October «+++: ee eeeeees 175,501 168,144 114,049 29,368 28,192 4,930 47,842 39,161 9,537 
November «e+eseseeeee 178,376 134,232 152,901 29,235 27,285 5,349 46,024 38,823 9,592 
December:++eseseseseee 173,329 185,709 136,027 29,879 31,072 2,742 47,033 41,659 7,766 
1956: Januaryeesseseeseeseees 179,355 179,327 129,916 29,781 26,877 4,039 47,144 38,622 9,323 
February «+eserserssees 160,707 176,680 107,210 29,895 28,772 3,937 44,826 38,837 8,231 
1955: February ecceeeeeeseese| 152,150 151,689 64,293 25,785 25,016 4,458 | 36,320 32,201 10,710 

Sources: 25. Natural Resources Agency. 26. Public Utilities Bureau. 27. Central Raw Silk Association. 28. MITI. 29. MITI 


“ Revised at source. 
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30. JPA Procurement Contracts (In $1,000) a Sof 
lati 1950 
Contracts (Weekly total) Cumulative a a fone 26, Sevices 
Total | Merchandise Services Total | erc : aa 
pRACSHDEOnONSaNo 29,470 21,209 8,261 = Pt st 
fo mbaaaatty MPR at 20,335 13,830 6,505 _ < = 
Sy pee aeeenoe ross 27,359 17,523 9,836 sof e ed 
1954 , Pesococascassons 19,761 9,975 9,786 “2 - 
1955 es alters aves slaetainigie's’e 14,815 5,566 9,249 oo 
697,161 994,949 702,212 
Baas whatever vert nates 8,338 5,009 ae? 1'706,591 999,045 707,546 
Be see ns 61126 4/021 1,716,612 1,005,144 [~~ 711,468 
1956: January sesssscesecceece 10,148 veel 3962 1,723,023 1,007,559 715,464 
oe ee 8,251 4,788 3,463 1,730,986 1,012,320 718,666 
ATCh eeccsavcerevesoves Fi : 
Source: Economic Planning Board. 
31. JPA Procurement Payments (In $1,000) 
Monthly Cumulative total as from June 26, 1950 
Total -U.S.’s Burden | Japan’s Burden Total | U.S.’s Burden | Japan’s Burden 
ORAM Hotal aces ce telicms cise atts 453,674 268,679 184,995 = == a 
Ce Tee ee 355,664 233,875 121,789 — = 
1956: January +++eeseeccseores 424,328 417,584 6,744 42,307,548 41,790,741 se ntl 
Februamca saettsaanconses 24,267 16,052 8,215 2,331,815 1,806,793 525, " 
DWMarchieesecestemerets asics 30,407 21,720 8,687 2,362,222 1,828,513 533,70 
1955: March ecccccccsccaccccce 34,313 18,475 15,838 2,022,973 1,595,693 427,280 
Source: American Embassy Economic Section. 
32. Department Store Sales (in million yen) 
House- : a Outside | Gift 
No. of ; Sundry Provi- | Dining | services| Store Others || Certifi- 
By Month Stores Total | Clothing Goods Se sions Room Sales Gates 
18 176 553 
1955: July «ceesees 158 19,311 8,487 3,764 2,060 3,382 577 139 v 
PA, 158| 14,238] 5,132| 3,019| 1,455| 3,243 595 126 490 179 357 
September «+ 158 | 12,452| 5,642] 2,441] 1,200] 2,007 426 138 449 148 103 
October «+++ 158 | 17,367] 8,832] 3,038 1,654 2,467 470 193 536 177 141 
Total secesecseee November +> 158 19,534 10,694 3,028 1,849 2,491 478 202 612 180 158 
December :+ 158 | 41,017] 20,914] 6,904 3,537 | 7,437 600 258 1,066 303 1,151 
1956: January +++. 158 14,577 6,577 2,998 1,467 2,432 461 144 352 146 179 
February:«++ 158 14,532 6,537 3,048 1,510 2,507 445 ey _ nan pi 
MMarchtaeae: 158 | 20,314 9,821 4,412 1,931 3,011 613 194 
1955: July-eeeeess 50 | 14,450 | 6,187 2,858 1,567 2,548 395 107 668 121 395 
August «e+. 50 9,619 3,306 2,116 1,025 2,137 382 94 438 122 140 
September «+ 50 9,054 4,047 1,806 901 1,384 290 106 414 106 57 
October «+++ 50 12,563 6,317 2,227 1,226 1,708 320 145 4o2 128 86 
Big Six Cities «+... November -+ 50 | 14,153] 7,660 2,199 1,382 1,740 324 154 563 132 102 
December ++ 50 29,800 14,934 5,036 2,601 5,433 405 194 981 216 668 
1956: January «+++ 52 9,998 4,400 1,059 1,073 1,645 289 110 322 100 98 
cee a ste ek aa Sa Spee a 
March-+-+s.- 52 14,68 7,149 ; ; 5 
1955: July seceeees 108 | 4,860 2,300 906 493 841 182 32 50 55 158 
August «e+. 108 4,619 1,825 903 429 1,107 213 33 52 57 * 218 
September «+ 108 3,397 1,595 635 299 624 136 32 35 42 46 
October «+++ 108 4,804 2,515 811 428 759 149 48 44 49 54 
Provincial «+++s+++ November ++ 108 5,381 3,034 828 467 751 154 48 50 48 57 
December ++ 108 11,217 5,980 1,868 936 2,003 194 65 84 87 483 
1956; January «+++ 106 4,578 2,176 934 394 787 172 35 30 46 81 
February+++-+ 106 4,150 1,968 820 356 753 154 35 19 44 71 
March «eee 106 | 5,626 | 2,673 | 1,222] 489]  906| 208] 46 27 55 nom 
“Source: Ministry of International Trade & Industry. 
33. Labor Population Survey (in 1,000) 
om £ 2 - < ais ane Population 4 years old and over i ial .; Apvicaltast rs ; Non Anienitccl : 
Labor Force Forestry Industry 
Total (1) “Total of | ee Kees vs |, Nothin : : me 
Year & Month : | A l- |Non-Agri-! ‘Totall Not at | At Piece-| Not at | At P - 
14 lat _| 4sgricu oO & y a a iece 
opulation) Total (2) us pene ture & cultural Unem- Lahos Work Work Work Work 
His ge Forestry | Industries| ployed (3) (4) (3) (4) 
1953 Average +++++e+ee+es| 86,780 | 58,310 | 39,700 | 17,130 | 22,120 ~ 450 18,620 260 6,270 300 3,360 
1954 Ba Senin 88,030 59,280 40,150 ° 16,670 22,910 580 19,080 250 5,790 310 3,360 
1955 |, Arrant 89,110 | 60,920 41,800 17,150 23,970 680 19,010 a 6,360 = 3,790 
1955: December +eseseoeee 89,500 61,350 41,410 15,070 25,770 570 19,840 230 7,210 270 3,640 
1956: January «+... oe . 89,600 62,050 39,530 13,560 25,290 680 22,430 270 7,140 330 4,140 
Februaryseeseceseee . 89,700 62,190 39,580 13,480 25,350 750 22,530 310 8,280 310 4,270 
Marchideltetts ces cat 89,800 62,320 41,910 15,430 25,420 1,060 2u,310 = 8,340 a 4,270 
April te ereereeens 89,900 62,420 43,110 17,000 25,410 700 19,210 250 6,260 270 3,400 
1955: April teat e ee eeeeees 88,900 i 61,020 41,990 _ 17,440 — 23,860 x 700 18,900 ~- 6,220 _ 3,960 


2) 
(3) 


(4) 


Source : 


Notes: (1) Since August, 1950, total population is the estimated total populatio 

( Including persons whose labor force status was unknown. 
Among the persons holding jobs but not at work during the survey week, the following are defined as not at work: 
ployed workers are not at work provided that their employees or unpaid f 
survey week ; employees are not at work provided that either they received 
Those whose working hours total only 1~34 hours in a week. 
Bureau of Statistics, Office of the Prime Minister. 


“ Revised at source. 


n as of the Ist of next month. 


self-em- 


amily workers are engaged in their business during the 
or are expected to receive payment. 
* Revised. 


— 


| 
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34. §S otati 
pot Quotations on Tokyo Securities Exchange 


Au- 
st Names thorized 2956 ; 
. of Shares teaid-ne)) Dini. ——_—_—___—_—. Av 
pital | dends May thorized 1956 
a ee Cee ike ee Names of Shares (Paid-up)| Divi 
Bee Seu High| Low | 2° Capital | dends May 
sTpateration In mil ee 
10n i 
ReraiiCasrirs tices ec % ¥ = ¥ : yen High | Low 15 
Mitsubishi Shipping one’ 6,600 % ‘cod & Fishery 
Mitsui St i er ey 2.400 74 65 75 wa % Ss ba 
Ni eamship +++ssesseees ? 8 105 85 Ajinomoto «+eeceees ¥ 
ippon Express -+++++ 5,400 fs 98 || Asahi F esesesees| | 2,2 
Nitt ee 81 54 ahi Breweries+++++++ 1296 380 
o Shosen «eeeees 7,200 78 D : : eeveres 1 233 221 
NY.K, eeees Coie eed Ae 1g] 228)" 214/228 Deiniehay guens MEN ea oor meant en faq tetas 
eee eee eeeceeereee 78 er Ones Sac RGR oS ¢ 
Sere pie USUI OO 7,600 pa 84 68 73 Japan Beet Su eeeeeee 600 ze 162 150 156 
Tobu Railways-+++.0-00.000: 7,600 a ee a ee ie Fe, erie MN OS 6: phair a mae ia Be 
‘okyo El. Express Railway -- 1 ed 13} 151 150 68 || Kirin Brewery met PPC ake: 20 100 at 
4 500 ee aio | te Woiji Conicetionary sates 1,230 22| 234 i 
ree eg 147 | Meiji Sugar Mfg hie Pines 25| 160 mrp ss: 
Dowa Mining ++++++++e0+ Morinaga peoséacuinnets nt ee 500 30| 152 a ae 
| EOS a Spates 1,000 25| 208) 18 Nippon Breweries +++++- ceable 750 saitaligcst| {clan eee 
Maruzen Oil --+.-e.0. caieieisieislie. . 18b2 12 125 130 226 || Nippon Cold Storage -- coveee) 1,460] - 20) 184 190} 192 
Red Mini k Sch | S408 Abeer bes es Nien eae ailig onteecnins\ i ya sorlicsagel tease 
Mitsubishi eee Saie. 2,400 18 121 oF 127 Nippon Suisan «+-. RCE AE 720 20 oe 110 126 
ee Pee cee * 1,800 ant - 201 14| 119] Nisshin Flour Milling - seseees| 2,800 an aniae 125| 135 
Mitsubishi Oil «+++: Ngeseses 2,100 18 150 a 100 || Nissin Oil Mills +--+ eine viele 1,000 18 oy 92 97 
a eleininiserce 2,400 20 143 al 151 || Noda Soy Sauce-+--.. ceeeeeee 500 35 148 125 127 
ee eae 1,200 er ios | camHpewaitos Lastees sn ocaas cecke eas 800 BH 145} 157 
. : sete eereeceees 67 see eee eens 215) 206 
Nippon Oil --+++++ 4,200 20 95 88 Takara Shuzo «e+e-e. 200 45 270 213 
Nippon Oilssese-seesennsnsss| 4,600 i eee ae eg: EERE et eS pedi ER ore 
We SranaiCaal Wining <r... 1,700 Ae Cee Ee yin ive 333 20 | ee 
Sumitomo Metal Minin ae ae 7a 119 87 oe Chemicals : 2 
Pi atariihy ie. +~<-ren o-- 1,950 18| 114] 103 BS : 
Toa Nenryo Kogyo --- pee oe 12] 109 95 119 || Dainippon Celluloid --..... 
ees eget ina MAE 25| 155) 1 Ute lecrear Puamdinal vows Ac boeenten tee 15| 169 
Shipbuildi E yowa Ferm : ES 400 210 
pbuilding & Machinery Miteabiaki ee! a sees] 15166 si oa 121 131 
Canon Camera «e+esecee Mitsui Chemical ‘Ind ian tp 2,884 10 ed i 139 
7 ET a ee ce 400 oath any! cas New Japan Nitro-Fertilizer «as 1,600 20| 145 SN eae 
et CR wecccee 400 20 189 os 183 Nippon Chem. & Medici Tesee 1,200 15 aoe 138 142 
_ oe sere ROR ee ePeors 15| 116 Ip | deen NippawSBdE os. cautexcnhans 500 oa {nae eet eee 
te ee seececes 3,000 12 95 102 172 || Nissan Chemical Ind. - secese 1,160 15 se 149 149 
Ishikawajima Heavy Ind. eeeees 6,600 15 110 80 90 INitta Chem iodo ae 3 “ eeosece 2,000 15 38 142 151 
a Mfotoveess* snes ~eeeeve on 12 129 a ot on ON OT: Lee Rea 2°120 : oe re Zs 
apan Precisi oe ae ,000 in-etsu Chemi Reo 520 24 
iesvo Seiko: -+: Rete AeSS ah 400 Ns _- 95| 111|| Showa Denko oe ade 460 15 147 peed eos 
Re iuhinli RlnciMie.cceses ses 400 15} 124 ie 184] Sumitomo CRemical ..+0++0-2 2,200 is aes 155 
Mitsubishi Heavy He ge asdec 3,600 15 92 - 128 || Toa Gosei Chemical Ind.-- vals: 4,000 20 pele use 170 
Mitsubishi Japan Sleaes toi. : 5,600 12 116 Ae 92 || Toyo Koatsu Ind. +--+. aye 1,200 20 196 - ed 
Mitsubishi Shipbldg. & wee 3,000 10 81 rs 113 || Toyo Soda sesesssecesees eee 1,800 20 fou _ 189 
Mitsui Shipbldg. & En BGs}, eae isi] ast 4a Las dapeatage eheqer| peeeaes 
Nippon Electric +-+++- <5) ed 1,120 16| 173] 160 1s Miscellaneous us 
Nippon Kogaku -+++++- sees} 1,000 15| 150] 130 se 
oa om Motor «eeccesse moe ae 15 177 161 he Ege a 3.100 
okyo Shibaura oars 20 wii Photo Film sstsescesendh'72 20 
ee | i) 8) | 2) 8] eee 3 RL | ial 
4 20| 164] 144] 162 ia. Musical Instruments -- 2 20} 128) 122 
ppon She 300 130 
Steel & Met Me haben cversrnstve| (aya zo) irs) 1e0| te 
Phil leon. & Sieel «<- ‘okyo Rope ee eg. 400 20 180 
Kawasaki owe oe eee 8,400 12 - ay Vorohimasbanharcsnsccheeske 440 10 ih a be a a0 
Kobe Steel Works--- “A ie iy amo fag 76 58 a oo a! 10 153 yi ae 
Nippon Light Metal «+++++++++ Boo | 7e| 64] 75 Paper & Printing a? 
noth 3 thal ly i 2,722 10| 171] 155 — 
Pea irccan Metal toda, -ccase rns 28,900 15 84 73 66 || Hokuetsu Paper Mills --++++++ 
Yawata Iron & Steel--- ee 5,000 10 77 BA 85 Honshu Paperseessscessseces 900 10 68 65 
sereees| 9,600 ie orien) a Jujo Paper +++++++ssevevees all gazees Shin ke “A 
Textiles 84 || Mitsubishi Paper Mills -- aa ltate 30| 268 3 a8 
el Paper eocecescrcces fy iaes ae 15 100 7 258 
PE ee FD orateEtitinas as ehienisct > 0 25 35 
Chuo ae (ene, BAN aa (B) 3,675 25| 363] 337 : * ca ze 188 178 - 
Dai Nippon Spinning +++++++- a 8| '63| 35| 85 Lumber & Ceramics 186 
Daito Woollen Spinning «+--+ 5,250 18 110 102 1 ; 
Rast Spinning «<++s-+-- an eae) 44 20/ 108| 101 1a We Twake Ceppent ++ s29''wsescee ess" 4 
a Wool Textile »0.0-- see 2,000 20 155 Gas 105 Nihon Cement++resesecrsesecs ,000 40 220 202 
Perel aehi Spasians<- sess] 2,560 30| 165| 150 151 || Nippon Gaishi +++++++++++- Se 2,500 24) 162] 150 
Kokoku Rayon ++++++s gorertele et L780 Aa ret aka i Iripnouihakices <sscechsc ace 500 35 Rage Sec ag 
Perks Pulp «00000 ; mieiare 3,000 12 es Le 235 Onoda Cement +++ereererere ; 350 25 218 207 a 
Kurashiki Rayon +++++++: ee 1,200 20 157 154 @ 5,120 16 94 92 228 
pe iGiine sli: AME 1,500 15 178 a8 158 Land, Warehouse & Trade 96 
Mitsubishi Rayon -++++-++e : * 2,000 20 143 132 Be : 
Nippon Pulp Ind. -++++++++» ie 69) 180| 167 Ae Biciwa Seal Estate +m sc ssvest sl 2 
fn Coton Suinming’ An 1,600 20 127 neo 72 Mitsui Bussan:s+esecesecerecs ,260 10 337 293 
Pe ate =: ez : Aan 1,040 30 ans as 134 Mitsui Real Estates+++++- erecers 878 20 170 161 340 
Ohmi Kenshi Spinning: - fats 1,350 15 99 88 308 Mitsubishi Estate «e+e: eee eS « #00 20 889 800 te 
Sanyo Pulp++++++++ Bese S| “paren 10; 91| * 82 109 || Mitsubishi Shoji +++++++++++- 2,084 18} 237| 216 oe 
Teikoku Rayon «+++ RIND 3'200 “a aia coe ae is| i75| ss) 164 
‘oho Rayon tin seo ary eee , 20 10 105 
Beat a Pale ese 1,500 20 7 ae a Dept. Stores & Amusements | eee 
Toyo Rayon bKeP AN” BIC 1,580 20 158 146 366 i 
Toyo Spinning +++++++ i Beco 25} 303| 283 55 || Mitsukoshi ++-+++++++rsssers 
: seeeees| 4,300 22| 226] 201 oe Nilkkatsu @scsscccstscetvernes note 23| 358] 329| 36 
15 Shochiku Motion Picture++++++ “ie ae 63 58 a 
=- == ——— S| 232| 225) 225 


Notes: : iy 
es: (A) 500 yen shares, (B) 100 yen shares, others 50 yen 
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35. Exports and Imports by Country 


(In million yen) 


JULY, 1956 


Settlement c A erg aes 
Area ga he 1954 1955 Feb. Mar. 1954 1955 Feb. Mar. 
Total Total 1956 1956 Total Total 1956 1956 
Totel Exports & Imports «-+¢+e+se+seseee|) 586,562) 723,816 66,853 80,594 || 863,785 | 889,715 79,337 91,212 
b AbieyT otalancssaakutasessctaassagrocess|| | cE RCI eaOs) S50 27,079 34,975 265,259 | 325,421 29,128 35,538 
0 Korea sevsseeseeseeesescenseescessenes 24,684 14,218 1,448 2,744 2,911 3,434 291 218 
£ (ee ne mes BRaeNbod ghonaranoodsmnes 1,878 20,277 1,230 1,257 14,677 29,080 2,996 2,124 
$ Ripley Palanidn «cn Gate > «0st poegneeecsss|icuuedOed 18,288 1,396 1,672 3,645 5,738 766 663 
£- Bangi Kong aso neae a6 sepsis stile 27,815 31,702 5,084 7,068 1,426 2,221 301 431 
0 Tana Jc onnne baa amenonnenaaraas 23,734 22,978 1,871 1,965 20,552 29,116 2,587 2,096 
Southeast Asia Total ssseseccscccrsscvces 161,444 203,270 19,116 23,546 165,301 189,834 15,521 21,314 
0 Tndo-China.+++s+esssecssensnson seen oes 4,654| 13,245 1,841 2,133 5,233 1,982 193 "939 
0 Theilande’ss<sie's owainnaiesssdencnne'epiipisis 23,438 22,691 878 7A3 24,901 22,841 234 654 
£ Malayan Union++++++++eeeeeerssseeeees 3,360 4,852 472 835 20,326 33,416 2,253 2,695 
£ Singapore -++++eesseeeeeseeevesseeeens) 18,281 21/355 2,058 2,095 2,648 5,892 632 ‘981 & 
0 Philippines ---sseseseeceeseseeeeesees| 114229 18,651 1311 1,489 24,166 32,023 2,877 3,581 
£ British Borneo +++++++esseeseeeeeereees 179 377 8 32 6,986 7,707 949 796 i 
0 ARNG EER Roa ee Bho cds ante cea seme ails 43,097 23,297 2,598 1,948 21,682 29,219 2,990 2,883 
£ Burma+ssssesesesseeeeeceseenererserns 16,413 13,786 770 1,841 22,713 16,477 1,437 3.971 
£ Petits Hanae cov ese beinos so chateBRersechs 15,788 30,503 2,671 4,049 18,562 27,823 2.6 : 
é i i Z {632 3,446 | 
Pakistan soscsccscvvcccssscsccsvesesees 20,160 15,839 867 601 13,028 16,951 1,837 2,336 
£ Ceylon sscceeseensteeeceseeseseeenens 6,226 7°353 566 744 950 989 135 "94 
; Portuguese India ssvcecceccosccacvsvcece 170 271 an 83 2,347 2,140 i 457 
$ INS TREREIR poop 1dabodURIOQADHOnOODOS oe 1,993 an 267 1,325 878 ae oe 
‘ Pe ee ee hee pt 244 ee 7,722 7,920 278 540 
d Re los aie dcich wai areie wise Micisioreercioveteteine ; oe 217 2,055 a 
£ Aden sssrcessressnesseeceeseveesnenes 3,348 3,461 me 285 102 1,159 ~ bee 
$ Saudi Arabias+scsccccsccccsccccccssens 999 2,372 202 294 39,916 35,169 3.85 
£ ARE © in pen les 8 Deters SEO 1,682 2,265 Ne 254 3,887 5,914 Sa ed 
0 Speck es Petac-acotngase dt ecousthae -neinen ate 1,272 0 473 2,091 "396 = M3 ft 
é Beatien pee" uae- St sebe or or eet es 637 38 65 50 356 71 36 
oR iciceee RES aaN NA RAEN Ser (Tyme 1 ot 161 ue| ee es ma 
61 61 146 37 33 53 
Europe Total «ccccccsccscesssccsccesces 52,665 
0 Hac eh 2 oR shee 3,031 ees ee eee eo rig he gto {ae 
$ Denmark ++eessss ; 471 oe ee 4 oe gets Pe rh 
: : orc ceeecerecasecseces oe 1,343 685 
£ United Kingdom oeseeeseseccecscsesece 18,405 , ; se - 
0 Netherlands o+scsesscescssccccsesssene 7,855 ys SF co ees we ion LBD 
$ Belgium & Luxemburg ¢++++ssesesesece 2,896 3,736 oe 382 pen ean ba ae 
0 SSAA ea ROO oe TSAR OTTO Mee, POE 4,182 468 369 4 PA = aap 
£ Went ad Gesaniariyite te aibisteb e\sleisi>.rloieleleisinieie ein 6,514 9,058 511 1,887 aoe ane 2a] 7m 
: East Germany +++sseeeeerereseeeeeeees 880 1,145 a "932 1897 pets 1 1,853 
: Sweitzer lapel eee e eee wees ese eesecessene 1,708 2,259 oe 272 3995 4573 wa 360 
PAIN seseeccesescscrcccserenccssceens 564 1,235 an 237 4.78 2 an 218 
£ Italy+scescccccscoe 1,940 ene uae Bs 1,403 
: pes Cee eres esesorseescns Mog Ba 337 430 6,295 4,717 111 "559 
0 Finland «ccccccccscccnccsccccccccesece 551 y es oe 
3 pustiiatoe.«s CME SENE: Col ogsatinesuae 282 Be - - “4 #6 Ww 
North America Total) sce s.s0520ciep.cinesis 125,456 191,536 15,378 20,955 
e@eeeeeeeee : i S35 ,858 S67 
; Canada Finis ia/e/era\niaievctalsipiale ‘ale (oie 7,576 16,254 1,731 27099 44-117 394 3 , 3,533 33,583 
SIE es te Fes ul BE oT 12'888 17'718 . 638 2,784 
$ FY AE DAR Ar -< e,  S 10,363 2656 , ? 304,899 | 278,021) 26,574 26,893 
; Se 65 79 233 33,21 ’ : 
$ Nicaragua «e+sscssccscccsssssceeces 1,397 926 et Tes SAK 3,508 
$ Cuba - - 1,092 S 40 3,031 4,725 , : 
‘ Sees cag Tae Chaaatidied Ea secee os ep ee 104 i101 8,739 9906 357 te 
eee eeeeeeerereee : 8 
$ Colombia ccccccccccccccccees 3,415 2,556 ss : ae] eee nee 1 
- ay ecccccece ’ A 166 293 200 25 
Ecuador COS e er eeerecareccvcnsnens 477 549 34 25 2,122 a 
South America Total «+++.++s. 56,924 53,533 
sueane cau 3, 3,634 6,276 
ana SOHC OTOL OEE EH EOE HH OH EE OE EH OES ge 1,796 181 "O41 eee ps ae 4,086 
TAZI1] eee ecerereeeevresseseeesesesesese , ; 
0 [Reta oS a FT Ra | 17,592 ie aaa pie 26,580 21,340 1 O24 1 He 
; ro es EL Sipe sRsedaaeeprie vit. 28,485 1,071 2,659 21,800 8,006 1078 y447 
; “pote a ea SATAN ORONO ANOS nae 1,401 5 512 863 278 , be 1,973 
siasvecaTtnistoleine euneisiaice 742 199 262 794 2,341 M7 
Africa Total] occcccscccccscccccccce 49,857 7 a 
0 BARC A ee a ; ner saat “8 18,46 
: Pgyot Parison eee : 2,312 5,124 "492 "355 10°088 ors eee 2,612 
‘ Beeeris ° OMSt socesevesesccece 15,305 22,034 1,873 1,984 "11 * 1,178 1,100 
ato Bate Sen apeetens soneaaeaneanated ie eae el eka es ane a 87 1S 0 "7 
£ British East Africaseesesess Ay: ee — ~~ 25 45 
& Union of South Africa +++sseeeescssece 10,885 10 382 1 780 a 063 3 807 95 ane 052 
) ; , 6,295 
Australia & Oceania Total «++esesesesees 14,794 27.181 1.522 1,657 on ol 
£ Aapotraliges:s's:« s.0 eémpre.d ais 6.ase:asbieva/asiainse.eiee ‘ ; 5. , 49,769 73,56 
£ Now Zealandaeitamatineteomenerinen. ere yt a0 1,097 42,160 g3'974 per ore 
$ Hawaii «++-ss- Sagres cto : 2 184 1,612 : i 
0 6.0.0.6 tisioncce 2,092 , 2,419 
5 New Caledonia++++++seeesereseeeeesess 105 a a 201 638 365 te i 
: French Oceania «sscceseseseces eeipaiaia 74 74 6 1 1,217 2,483 139 300 
Guam ‘+++e+s. 2's sho ail e Saisie See eee ate 405 210 39 ie nee 1,513 oo 125 
Nee PG. os “3 ar Seen 727 712 . 95 


Note: 


Source: Finance Ministry. 


0 denotes open account area; $, dollar area; £, sterling area. 
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36. Exports by Major Articles 


(In million yen) 


1955 1956 ‘ a 
Articles Unit Aggregate February | March 
Volume Value Volume Value | Volume Value 
QO Niv\a:sininiots's:siais\a sinis.e/s\s 4 ale aisik'e weidie'a sinieaie ae SS 47,793 ee 5,497 ems 16,125 
Fish & Shellfish .+sescsccccccccccccceces m.t. 155,108 27,226 15,614 3,660 50,924 10,415 
Canned, Bottled Fish «++esssesesceesceass ” 62,206 16,442 8,863 2,865 23,421 7,424 
Cereals senenscucaccsecacsennseseucce swe — ee 1,287 iad, 90 —_ 267 
Fresh & Frozen Fruit+s+sesesesececeseeens m.t. 116,519 9,276 11,861 1,134 35,539 3,305 
Sugar & Its Products --. tereeeeee m.t. 34,039 1,434 1,269 71 PAY P| 168 
Beverage & Tobacco «+. tee eceneseeees — 2 1,214 = 78 “s 86 
WATER wviccccnncccvccccccecesescccecccceses 1,000 Ibs, 31,954 3,510 938 90 5,762 489 
- Beereeseceevccccccccceccccccccccscscvnce kl, 6,339 507 = zs aS “ 
oe GHACEO Rak hninin pincnadie's 66 0'nainin Sate sis oiv'a 16 0 i = 471 eae 2 —~ 
Raw Materials «sccceccescceccccscssccccece = on, 35,285 ans 2,563 sed 7,598 
Lumber «srececcsccccescccctccceccesececs cu.m, 442,008 10,438 39,151 682 117,614 2,234 
Textile, Fibre +++sseseesevesseseeeseeres| 1,000 Ibs. 69,061 20,821 4,977 1,509 14,180 4,188 
Raw Silk ssccccseccessccccvecsesccene|- bales 86,712 18,005 6,127 1,206 17,117 35371 
Fertilizers & Mineral Products+++++++e+ee+ _— — 252 — 10 = 30 
Animal & Vegetable Materials--++++++-++ = = 2,257 — 274 = 847 
Goal-& Petroleum) «+ ssa 5000 ss cece veces - — 2,546 = 404 — 1,302 
Animal & Vegetable Oils «--+.+s+++seeeeeeee — — 6,381 — 1,376 _ 3,892 
PAgrmab Qik wace 6s isiece se's.0 Vertes so 6c.e 5 m.t — 5,448 — 1,216 = 3,574 
d-li FRO Re erat ANS chan wares fad is 6,729 2,155 608 132 1,470 437 
orsitege 8,036 916 1,365 153 2,485 286 
Vegetable Oi] --cccccceccccevcccccccnsccs ” A ri > 
Chemicals, Drugs: ++secrecssccccesssesccces _ — 33,751 — 2,835 — 9,675 
Pharmaceuticals «++-ceesesceccccsssscecs _— — 2,997 _ 188 _— 611 
Chemical Fertilizers s+sssscecesecceseese m.t 762,875 15,010 74,362 1,627 245,842 5,113 
Manufactured Products by Material -.-..+.- — — sie _ mo iv cet. 
Rubber Goods «sees ccnasescsccsccsecess _— — % — A 
ee = oa bey Sia(efate\a[ sot ain(sieisiniel a iaiste m.t. 9,281 see 1,084 aa Bre eee 
- Woo OF. TOGUCIS eeeereseereerese = — ? _ 
Paper & Related Products+++++++essseeees m.t. 82,096 Pe 5,200 a3 - hak apr 
Textiles -cvwcrccvccccccccccccccccccccons _ — ’ —_— F ’ 
Sie $i0(e1n0.0.0,6.0 vi siels a \sisieiesie/aje 1,000 lbs. 7,877 6,263 548 453 1,943 1,481 
ae Naa ie va aegaheede beaO ad tl 26,226 8,756 3,589 1,168 9,543 3,263 
sone ae aMeiett cislaiete aio Witter Wicials eis veel fF 18,046 3,231 851 146 ee oe 
Ce cceeverccescecncos 39,224 5,897 2,372 377 3, 
Spun Rayon Yarn 1s... 1,000 sq. yds. | * 1.138'899 82,757 119,167 8,739 362,988 26,821 
este Ba Bae a al "30,022 5,622 2,789 510 47,202 3,363 
ee ar ee ‘ 17'751 10'003 1218 pe yee Be 
n eeeeeeeeseeseesreereeeeoes 9.705 5 935 
Artificial Fibre Fabrics «cesscesscevcces ” 895,631, 55,686 82,989 5,509 23 , a ’ 
=e ape = = 30,625 -- 2,494 = 8,104 
Non-Metallic Minerals «+++seseseeeeesccere cot Pennant 87098 115,908 ae 357,355 2/296 
Cement «scores acescccvesesccsssesensee ? ? i “a 1189 
es = 4,634 382 : 
Glass Products «asec sccsscccunce id Es 15,106 be 1,123 — 3,801 
Chinaware ano Roc cnacnc ode coos aes “zs = 7346 * ey i 2258 
Precious Metals & Gems +++e++-seeeeees Le 18.293 3,633 1,956 439 6,491 1,194 
Cultured Pearls++-cesesesesesesersseveres ned aad 117,096 we 304 es 24,803 
Base Metals & Products+++++++++++sseereres ay 1,988,521 93,418 93,808 5,745 361,630 20,731 
eee ae Ga ae Pan reese scnseess 2 "356,875 11,401 20,267 740 93,829 3,448 
Steel Bars & Shapes +++++eceseeeresees ” , 65 59.261 3.732 
5 344,719 16,801 13,173 8 ’ ’ 
Steel Plates (ungalvanized) -+++++++: im 3 41,184 13,257 1,157 483 2,425 1,018 
COpperssseserseerercerererscesveces ’ 2/213 2,261 261 277 638 830 
Nickel «eccccccsecccscsvvcscscosererece ” 24'883 5,033 756 198 2,689 685 
Aluminium --+seesceecorerecccsreserece ns oa 21,845 pee 1,696 = 5,260 
Metal Products sscssescvesscsccsesesvese 
. = = 88,835 — 13,339 ==> 32,849 
Machinery & Transportation Equipment +++: ‘g é 34°848 a 3668 ce 8°591 
Machinery (excl. electric machines) seeeee , = x “1/434 a 56 ou 286 
Metal Processing Machines -++++++++++> cs eS x 9'562 a Eee = 2,819 
Textile Machines & Parts++++essssesers = re x 13938 4} 1,120 ay 3.276 
Sewing Machines & Parts ceescrocvcsecs = ry x 11123 F ae we 3,095 
Electric Machines --cesccccnsccccsesetos rite x 9°188 Tt a hak 270 
Gen. Motors, Trans. & Alternators +++: Perrpate righ don x 1601 16,441 ge 48,082 389 
Electric Bulbs sees eeeeeeeeeseceeeeees ’ ohy 5 ) x 497864 aa 9,692 ai 21,164 
Transportation Equipment +++e+eserssocees MS pool * 7,814 Fas 1,012 _ 2,449 
Railway Rolling Stock «esccccesscesees = o x 3736 . ose a 11337 
Automobiles ooeesesesesesesesecesovess oe a Bs 3,056 im 246 —_ 723 
Bicycles & Parts e++++esesecesersvveres a 348 x 28,147 33 8,193 251 16,647 
Ships ccecesesesvccvecrercvececvcececes 
= = * 90,295 = 6,991 oe 21,925 
Miscellaneous eee ccesoes apres es tenes = Scr tee, 29,832 5 70,199 ne 
Camera Reuter Nicer ewe TT — 47,352 x 15,294 3,595 1,174 11,712 3,731 
Toys eer es eee reser seereseseee 
— — 59 — 17 = 1 
Livestock, petees ee ee er ay abe Aa 300 aS | 223 
Re-export Goo S cesses esesesesesesesesese —_ | 
eR aS ean eth iS = 723,816 =| 66,853 | ~ 201,369 
Total Exports pee . z= Ws pe a z 
: ; Figures for value are rounded under one thousand, ™ Revised. 


Note: 


Figures of group total include others than represented. 
Source: Customs Division, Tax Bureau, Ministry of Finance. 


364 THE ORIENTAL ECONOMIST JULY, 1956 


37. Imports by Major Articles (In million yen) 


a 19655 = 4 1956 
Articles Unit Aggregate February March 
FO0d cscceccccsccecscscescccccvceccceces Ss ae 220,038 — 15,790 _— 48,542 
Cereals (rice, wheat & barley, etc.) ++++++ m.t. = 158,437 300,346 9,278 948,841 30,336 
Fruit & Veretables «++ cevescosreceesceees A 149,625 7,191 7,792 356 20,544 1,036 
Sugar sseceecvocccscscecccevsvceerereces * 1,243,131 43,692 145,907 5,555 » 355,324 14,307 
De Brceeel  menaiats desunecceenmumpenses afl GA 41 bas 9,058 2,044 1,143 253 3,401 721 
Beverage & Tobacco cesesceceescccscvccene — _ 4,955 => 1,072 = 1,990 
Spirits: ses cceccescssccscscsscsceseccoecs 1, — 274 —_ 14 _ 40 
Reaver \latarialatste tian aisis'aleisiclsiniais’e's atsis o cans = = 441,281 — 39,934 — 124,610 
Hides & Skins+++ssecsecccccessccesscese m.t. 61,763 8,055 5,029 695 19,442 2,670 
Cow Hidessrsecccccccccsccscsccsscece ve 47,041 5,214 3,973 451 15,499 |> 1,785 
Box Calf sseveeeeseeeeeaneecneen sees 8,000 2,008 630 _ 187 189,635 661 
JS CUE Foe SR a, | eee nee * 1,135,105 52,928 132,729 5,487 349,661 14,675 
PeanutS eercereccccesssserecovsesesees 14,554 1,238 180 17 290 27 
Rapraies doc sces sss sun'etcmmeessisvesesns = 50,736 3,829 2,734 213 9,303 697 
Soy-beans sessssecscveccecssscesssnces 4 808,177 35,368 112,744 4,393 275,286 10,691 
Beeb beri es oslaicieie'e eldieiels. 0's re eieiearn\siniyisieiejalns xs 109,057 26,905 8,064 2,142 i al fe ¢ 7,398 
feos Rubbertswiec sacs ic cmsicie eislen emesis a 87,669 23,852 6,086 1,841 21,071 6,268 
[TES ee Heh sai: SORA SSS ASN tng a 7,160 1,522 439 107 1,637 391 
__Suathetic| Rubbers ++ssssssseeseeresen A 5,199 1,374 571 174 2,256 674 
umber OTK eercceecscsccesesesevere c.m, _ 22,909 == 1,839 _ 5,907 
Tanibar sbageses clive scparsscinaisleees.e * 2,051,859 22,243 169,129 1,759 540,980 5,699 
a Conk if Sa ONS ame ae. 6,568 616 619 15 1,717 200 
ulp crap Paper se+sssrresereveceese _ _ 6,849 — 439 — 1,978 
Fibres & Textiles «cocesceresesccsccscee 1,000 Ibs, 1,498,630 210,799 149,213 18,703 447,163 58,141 
Silk (incl. cocoons) ++++sessseeeeeeeees| 1,000 Ibs. 1,904 407 175 43 363 69 
co) aaa dndaialass vasNeGatass vaciadeas :. 214,191 63,376 20,817 5,315 71,356 18,404 
Cotton +++++- rerevera? sia) sii biateNetaiaia(eisiaetels/e ‘ 972,061 130,318 106,586 12,475 319,228 37,183 
Cotton Linter ss+sseececeeeccceesceees ie 30,754 773 4,154 90 12,951 287 
Waste Cotton +++++s++s wat eeeeeee scene se 87,211 6,920 5,507 386 15,271 1,072 
o & Bast Fibres «++eessecesesoes oe i 117,856 7,823 20,631 759 52,738 2,110 
Stauri oc J8r. a Acan yan goo cnunagOTCdOn 69,843 2,604 9,619 287 20,078 605 
” ? ? 
Ee 5 Cgenee er ree ne ie 5,554 608 "201 11 "726 49 
say ag So gnannonen yee 595 Feats ae : oy a2 102 7,753 283 
eistaleaielarete siselstsiatolsisielaiele Pe ; i B 298 17,200 868 
Fertilizers & Non-metallic Minerals «--+--- m.t. _ 36,975 —_ 2,243 _ 7,506 
Bectilizcrs:semsels «sleeas 3 oboemaaqorsds a 2,369,295 23,959 117,870 987 350,796 3.144 
Sagres tet dovsistsioie'oieiais a aiauneidacapa RAP ACH AG Me 2,025,019 7,775 139,202 674 529 798 25 
ASbEStOS+ eeecseercccseccs Z i 
Asbestos Balatiere)eieistoretsieis a 20,400 1,436 3,237 228 7,385 518 
FTES ite meristahelaeisieroysveiriend podenspecoora 
Metals & OTLeseeescesecccccsvece AAGR AB ay Has — oe a 20,185 336 
mat. 7,784,569 66,867 663,702 7,789 2,162,072 24,588 
Pron (Ore Peet stescls\<\ «la daletaietedisiecieisve s.0/e Fe 5,459,458 29,354 464,299 3.127 1 464.688 9 
Scrap iinoneleiistecsion 1. tatacear saci ot. 1,286,959 22,951 143,665 3.192 "402 544 Feb 
TS Ce ed etna mane | : ‘1 1,021,375 12,063 53,227 : : 7 
¢ ; ; 815 282,759 4 
INicke] «10.0 secs occ 6 cacsieiclencocnee 3 1093 
se ereS * 44,196 2,150 3,000 176 85,888 
Aluminium cccccccveccecscccceccccce g : % 700 
: . 307,530 2,435 14,151 138 83/789 
Manganese>secssevcsessccvsvcvsssse eee — 343,312 1,513 16,949 126 , 479 
Animal Materialse++ssscscsccesccerccvces — Ze 3.039 3 = 222 43476 620 
Vegetable Materialse-+sescceesecvcesenses = 5,948 x 374 rat se 
Coal & Petroleum -++ccceseccceccces arelwinvaiy ee 104,040 
— -- 10,582 hs 
Coal “Sh ie Goble 5 ee eccee ee m.t. 2,861,923 20,237 282,702 2'337 997.586 eo 
Ant FACILE ++ + eee eee steeecevasessescens Pe 267,398 1,732 12,488 84 66.829 : 
Bituminous (for coking) «++++++ereseses ) 485 
ee 2,575,281 18,437 13,890 | . 76 
Petroleum -+-+> sieeve ss 6 elalelete eee sisiaiaiaie eeeee k.1. 12,114,718 81,863 1,073 8,0 £9,098 see 
Prades &alarcimed » vas Me Tea eats 8,501,530 53,507 804,302 on pil ae 
egalincte ere. « PL Sacsie che y 348,347 4,620 19,297 aie ae eo e+ 
Kerosene & Gas Oil «++++eee. ee eeneece Ee : : ‘ ot padi 710 
ae a 222,681 2,225,912 4,766 45 $3,737 337 
Wel Oilssseesseescescenserenesenecs i 3,004,426 | 19,763,472 240,503 1,850 811,060 
Lubricants (excl, grease) +++++sseesseee - 29,789 1,324 1,801 "07 : a5 
Baicoleant@ouet hie +s Deeb come mat. 125,959 1,285 15,922 164 40'675 aus 
? 
Animal & Vegetable Oils+sescsessssseseees c— — 13.118 
. 3 , ives 2 841 
Animal Fats & Oils -+ssssseseeeceeseecs m.t. 117,680 9.173 5.266 oa 2,613 
Vegetable Oilssscescocsscsessscccece eee "5 : i = 18,69 1,513 
& 37,536 3,695 3,732 388 9°678 1/021 
Chemicals, Drugs se+eccsssesecscseccsccecs — — 28 — 
874 3,602 — 11,782 
Manufactured Products by Material «+++.++. ieee as 21.052 Fe. 
Hides, Leathers & Furs++++++s+eee. seeeee m.t. — ~ — pay = $062 
Rubber Goods «+++++ COO ON SON nA GOGTIALIO 5 os 155 
. — — 230 = 
Paper & Related Products «++... AAhADOne 1,456 56 ag ee 112 
Yarns & Fabrics +++scsesseee Ce eeveceaete le ve 3 a as 7 291 74 
Base Metal ss ccsdec a suacacsete sclcixeciats m.t es 1337 a ~ 1,027 
Tron & Steelesccccccccvcece eececcvces oe J 82.18% : 30 77,822 5,510 
Other Base dfetalas«+s soe POTTS * 5/328 ts ey: = 71,743 2,659 
” ’ , 4 676 6,979 2,851 
Machinery & Transportation Equipment _ 47,66 
: Atlie es ia + 
Machinery (excl. electric machines) -++++- a5 _ 33,258 — He . 14,926 
Electric Machines «+++-.ccccensccscorcse a _ 6.267 = 8,208 = 10,392 
Transportation Equipment ++++++-+sse++eee- — = 8,140 _ = 7 1,762 
— 2,183 
Dizecellaneous ss. e:«:«, eis a\sia-¢ eels ule CeroMetnte — —_ 7,8 
Livestock, Pets etc, «.e-ceesces aieia:siele es otateiatate = ao i ry 7 .~ 2,435 
Re-amports: Goods) «isis ss cle'ccscleleeieeetemen nia = = me ri = = : 5 
Total Import | . n e 
POLES! (n\s's's s oleclsinja ae blele tice 
ee eee ee ee = = 889,715 — 
= ahah Se el ee ee 99,337 es 249,228 


No a : x ; ig ° ae ar ;, eer 7 ; ; * <can 7 i; ; 
t Figures of group total include other items not represented above, Figures for value under one thousand are rounded 
ed. 


Source: Customs Division, Tax Bureau, Ministry of Finance. 


FIRE... ... .MARINE 
TRANSIT. . . ACCIDENT 
AUTOMOBILE . . FOREST 
® BURGLARY. . . LIABILITY 
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Veto thet e ee 


INSURA 


poten 
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FIRE ¢ MARINE 


INSURANCE CO., 


President: Shinichi Okazaki 


Head Office: 61, Shinmei-cho, Kita-ku, Osaka HEAD OFFICE: 


Tel. (36) 1571 2, AthomenShibs, Temaseetias 
Minato-ku, Tokyo 


No. 1, 3-chome, Koraibashi, Higashi-ku, Osaka 
P.O. Box No. 61, Osaka. Cable Address: “TOYOMENKA” OSAKA 


IMPORTS: Cotton, Wool, Hemp, Jute, Ramie, Coal, Ores, Cereals, Sugar, Salt, 
Rice & Foodstuffs, Fertilizers, Pulp, Rubber, Machine Tools & Testing 
Machines, Lumber, Machinery, Hide & Skins, Chemicals, Dye-Stuffs, etc. 


EXPORTS: All kinds of Textile Yarns, Fabrics & Made-up goods, Textile 
Machinery & Parts, Power Generating Plants, Electric Motors & Trans- 
formers, Steel Vessels & Wooden Boats, Busses, Trucks, Diesel & Kerosene 
Engines, Rolling Stocks, Cement, Porcelains & General Merchandise, etc. 


BRANCHES & SUB-BRANCHES 
Tokyo, Yokohama, Nagoya, Kobe, Sapporo, Bangkok, etc. 
OVERSEAS REPRESENTATIVES 


Taipei, Hongkong, Manila, Singapore, Djakarta, Melbourne, Rangoon, Chittagong, 
Calcutta, Karachi, Teheran, Istanbul, Cairo, Hamburg, Rotterdam, San Francisco, 
New York, Mexico, Sao Paulo, Buenos Aires. 


M.S. BRAZIL MARU (10.100 G/T) 


Principal Regular Service . 


Japan/U.K. European Service Via Suez. Japan/New Zealand, Australlan Service. 
Japan/U.K. European Service Via Panama. Japao/Bombay/Persian Gulf Service. 
Japan/New York Express Service Japan/Rangoon/Calcutta Service. 
Japan/South America Service Via Panama. Japan/Bangkok Service. 

Japan/South Africa & South America Service. Japan/Pormoga Service. 

Japan/West Africa Service. Japan/Okinawa Service. 


OSAKA SHOSEN KAISHA 


President: TAKEO ITOH 


Head Office: 1 Soze-cho, Kitaku, Osaka, Japon 
Overseas Branch: New York 
Representatives: London - Los Angeles - Buenos Aires - 
Sao Paulo - Bangkok - Calcutta - Bombay - Taipei - 
Hongkong - Karachi - Singapore - Manila - Cape Town 


ec. Dependable Liner Services 


World-wide Tanker & Tramp Services 


o> 
LK.K. LINE 


INO KAIUN KAISHA, LTD. 


President: KENSUKE MATANO 


HEAD OFFICE: Marunouchi, Chiyoda-ku, Tokyo, Japai; 
OVERSEAS OFFICES: New York:London:Bangkok>Taipei 


Cable Address: ‘‘}I1N O TOKYO” 


REGULAR SERVICE 


EUROPE LINE (via SUEZ 
EUROPE LINE ‘via PANAMA 
NEAR EAST LINE 

NEW YORK LINE 

LATIN AMERICA & GULF LINE 


EAST COAST OF 
SOUTH AMERICA LINE 


via Pacific Coust 
SEATTLE & VANCOUVER LINE 
AUSTRALIA LINE 


RANGOON (CHITTAGONG) & 
CALUCUTTA LINE 


BOMBAY, KARACHI & 
PERSIAN GULF LINE 


HONGKONG & BANGKOK LINE 
OKINAWA LINE 
TAIWAN LINE 


NIPPON YUSEN 
KAISHA 


TOKYO JAPAN 


Ensure Safe and Speedy 


Transportation of your Merchandise 


by MITSUI VESSELS 


Lately built & equipped with all modern facilities 
World-Wide Regular & Tramp Services 


MITSUI LINE 


Offices Abroad: 


New York, San Franci 


London, Calcutt 
Bombay, 

Bangkok, Manila 
Singapore, Vancou 


Hongkong 


MITSUI STEAMSHIP CO., LTD, 


Head Office: Mitsui Main Bidg., Muromachi, Nihonbashi, Chuo-ku 


Tokyo, Japan 
Cable Address: “MITSUILINE TOKYO” 


fe od 


Nihonbashi-Edobeshi, Chuo-ku, Tokyo 
Tels 27-2551, 2561, 2571 Cabie Address: STEELFUJI TOKYO 


— 


SECURITIES C0. LTD. 


Brokers and Investment Bankers 


Your orders for both Japanese and 
American securities are solicited 


Free information available 


HEAD OFFICE : 

Kabuto-cho, Nihonbashi, 
Tokyo 

Foreign Dept. Tel: 67-3992 


NEW YORK OFFICE: 
111 Broadway, New York 
Tel: COrtlandt 7-5680 
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B ank, Ltd. 


Nagoya, Japan 
Authorized Foreign Exchange Bank — 


= 185 Offices 
Nase Tokyo, Yokohama, Osaka, Kobe and other 
major cities throughout Japan \ 


NEW YORK REPRESENTATIVE OFFICE: SINGER BLDG. BROADWAY. 


eep in touch 
with Japan through 


complete 
foreign 
exchange 
banking 


facilities of 


ESTABLISHED 1880 


= BA WN EK. .rp. 


HEAD OFFICE: OTE-MACHI, CHIYODA-KU, TOKYO, JAPAN 
184 BRANCHES THROUGHOUT JAPAN 


LONDON BRANCH NEW YORK REPRESENTATIVE OFFICE CALCUTTA REPRESENTATIVE OFFICE 
REN WORK REPRESENTATIVE OFFICE 

Salisbury House, Finsbury Circus, Room 702, = B 6th. Floo: Ais eae 

London, E.C. 2 New York, yey: 6th Floor, Mookerjee House 


UNITED KINGDOM U.S.A, INDIR bourne Roed, Calcutta-1 


es det. ie ls ee ee id, 


